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WESTERN  FARMER 
LOOKING  TO  1943 
WITH  CONFIDENCE 


I  At  The  Lookout  | 

THIRD  WAR  YEAR 
ENDS  ON  NOTE  OF 
HIGH  CONFIDENCE 


j  Difficullics  and  Trials  Envis- 
'  ioned  At  Beginning  of  1942 
j  Fully  Realized 

COMPENSATIONS  SEEN 

Not  Only  Military  Outlook  But 
Post-War  Business  and  Eco- 
I  nomic  Prospects  Bright  As 
Year  Finished 

rilE  VliAFl  just  cmlccl  justified 
lu  the  full  all  the  forebodings  en- 
I'  r'.uined  al  the  elosc  of  1941  with 
regard  Io  probable  difficulties  for 
industry  and  business.  The  bu¬ 
reaucratic  machine  which  was 
more  or  less  only  in  the  making 


Sleet  Storm  Brings 
Power  Shortage 

The  city  of  Montreal  was 
fared  with  a  temporary  fx>wer 
shortage  and  war  plants  in  the 
area  with  an  enforced  .shut¬ 
down  as  a  result,  of  inter¬ 
ference  with  supplies  from  thp 
Bcauharnois  plant  due  to  ef¬ 
fects  of  an  unprecedently  heavy 
sleet  storm  v.  hieli  hit  Mont¬ 
real  and  surround'ng  commu¬ 
nities  on  second  last  day  of 
1942. 

Public  utility  men  stated  that 
storm  was  worst,  of  its  kind 
since  19.^.'?.  Services  and  traf¬ 
fic  were  tierl  up  badly  through¬ 
out  the  whole  day  of  Decem¬ 
ber  ."0th  and  still  were  seri¬ 
ously  affected  on  Now  Years 
Eve. 


REVISE  UPWARD 
ESTIMATES  ON 
NEWSPRINT  USE 


C.  P.  R.  TO  SHOW 
FURTHER  GAIN 
IN  NET  PROFIT 


Earnings  Moderately  Higher i 
Than  $2.19  a  Common  Share  j 
for  1941  Indicated 

BIG  FUND  FOR  SHIPS  | 

I  Balance  Sheet  to  Reflect  Some 
.$11  Millions  Collected  as 
Insurance  on  Boats  liosl  ini 
War  Action 

Canadian  Paeific  Railway  will  slicw  | 
for  this  year  a  moderate  increase  in  | 
carning.s  over  the  $2.19  a  common  ■ 
share  repotted  for  1941.  dc.spite  higli- 
!  er  tax  and  other  special  deductions,  | 
it  is  now  Indicated.  Exact  amount  to  . 
be  .sliown  will  depend  on  final  year-  j 
end  adjustments,  but  it  is  clear  that  I 
I  gross  revenues  will  set  a  new  all-  j 
j  time  high  record  and  that  a  relative-  : 
ly  small  amount  of  the  Increased  re-  . 
« venues  can  be  carried  through  to  | 
i  nrt  available  for  the  capital  flock,  i 


Ul.  to  the  heginniiig  of  1942  began  I  Operators  Hopeful  That  Outpul  I  On  basis  of  weekly  reports  to  the 


^operating  at  full  power  during  the  ^Vill  Be  Higher  In  1943 
vciif.  rhre.als  of  .shorlage.s  in  ma-  Than  Feared 

lerial.s  and  in  manpower  were  fnl-  - 

ly  realized  and  laxalion  and  bor-  LARGE  WOOD  PILES 

rowing.s  exceeded  anything  seen  _ 

in  flic  wildest  of  nightmares.  In  newsprint  circles,  the  belter  sil- 
There  wa.s  consolation,  however,  nation  lately  as  respects  labor  sup- 
in  the  fact  lhat  the  trials  and  trih- 


I  middle  of  December,  gros;;  revenue, 
j  will  be  close  to  $257  millions,  oi-  wed 
I  In  excess  cf  previous  record  gross  of  I 
$229,039,297,  in  1938.  and  of  the  1941 
gross  of  $221,446,053.  Volume  oi  I 
I  freight,  traffic  handled  was  at  a  re-  j 
j  cord  level  and  showed  an  even  sharp-  ' 
er  ineixtase  over  1928.  when  wage  rates 


wiitt  lunnutnuj  r  ^ 

j  higli  ,111(1.  (piile  as  significant  in- 
AssiP"cd  of  Good  Monetary  Re-  sofar  ns  business  and  industry  al'c 


turns  Whatever  Grov.-inj 
ditioiis  May  Be 


...  ,  ,  in  some  revision  upward  in  prob- 

uialions  of  the  year  were  not  suf-  ^bic  production  and  consimiplion  ot 
fered  in  vain,  as  the  year  closed  newsprint  this  .year, 
with  confidence  for  an  ultimate:  Earlier,  Newsprint  Controller  Wcl- 
inilitarv  victory  .it  a  war-time  I ’’a'*  predicted  a  shortage  of  a,- 
,  .  ,  ■  ,  .  •  I  COO.OOO  cords  in  pulpwood  supplies 

high  and.  (piile  as  significant  iii-jj,^  ^mcTica  for  1943,  indicat- 

sofar  as  hiisincss  and  induslry  al'c ,  jng  a  23  per  cent  drop  in  papier  pro- 


plies  in  lumber  camps  has  rc.sultcd  j  and  other  operating  costs  were  lowci 
in  some  revision  upward  in  prob- |  Operating  Net  Higher 


Net  opjcraling  revenues  for  the  fir.st 
1 1  months  of  the  jrar  $42,993,378,  j 


Con- j  coiieeriicd,  iirospecls  for  piost-war  |  clucLion  in  the  United  States  and 
seeiirily  wilhoul  economic  recon- i  Canada. 


after  all  expenses  including  tax  pro-  |  and  excellent  .strategy  would  .s-eem 
vision,  an  increase  of  $2. 126, .592  over  '  In  be  to  pull  an  election  before 
corrcspionding  px^riod  of  la.st  year,  i  Hon.  John  Bracken,  new  Proges- 
Gre.-s  in  December  will  probably  be  |  sive-Conservative  leader,  got  pro- 
at  least  $3,300,000  in  excess  of  last  I  perly  set.  In  other  words,  if  you 
year,  but  higlicr  tax  and  other  dc-  ]  "ait  until  Bracken  is  well  en- 
duotions  arc  likely  to  offset  this,  and  ;  trenched  and  well  organized,  you 


SHIFT  IN  PRODUCTION  sloeatioii. 


striictioii  or  exccs.sivc  business  |  .  j  net  earnings  in  December  will  prop.  ;  are  letting  tlie  other  follow  pick 

..  ,  timate  is  now  being  viewed  as  ex-  i  ®  ..  _ _  .  .  ,  ,hp  hafllecround.  That  sdoIIs 


ccsslve.  It  is  being  piointed  out  tha 


'  j  pbiy  be  about  the  same  as  last  year. 


hiwciai  torre»iioii(icn«-ii  the  end  o!  1941  wc  arc  somewhat  I 

Winnipieg  No  matter  what  the  |  h(nuised  bv  th,e  tremendous  hap-- 

adian  farmer  is  almost  certain  to  do  ;  gain.it  which  our  emotion.sj 
well  in  1943.  Bulging  elevators,  vast  j  have  run.  Military  developments  j 
reserves  of  feed  grain  and  all  kinds  I  brought  with  them  in  turn  as  the  I 


I,ooking  back  in  perspective  to  j  pulp  mlUs  have  approximately  slid  °on!^ralS’oT"VrC’' for 
the  end  of  1941  wc  arc  somewhat  |  montfe  supply  of  ^  w<>^-  j  1940  will  be  shown  slightly  in  excei  : 

bf  mused  by  th.e  tremendous  hap- ;  that  waste  paper  pi-cbablj  j  millions,  as  compared  with  ' 

.U...  1 . .  _ J  . be  used  to  greater  extent  hi  ,04, 


.  .1  .  g  •  .  1  t  OB  useu  10  greaicr  exieni  ui  :  _ _ 4«ai 

..emngs  lhat  have  intervened  and  | 

the  gainlit  wtiich  our  emotion.s  paperboard  '  Amon^,  i.ems  making  up  other  ci- 

,  Afi-»  11  I  H  come,’’  revenue  from  Consolidated 

nave  run.  .Milit.irv  ilrvclnnnicnts  i  i  *j.i  ur........  1.,.  .  ,  j 

Mining  dividends  will  ba  the  same 


of  fodder  make  the  West  a  safe  place  j  „,.of;,-cs,scd  apprehension, 

for  the  men  cn  the  land,  even  if  dry  (  .  .  .  . 

condUioiis  are  again  encoimtercd.  I  ''(•SP-'*'*'-  bope,  disappointment  and 
Prices  for  grain,  cattle  and  all  other  finally  confidence.  >Vc  were,  as 
farm  cornincditics  arc  bound  to  re-  in  1940,  close  to  defeat  during  the 
tain  at.  least  their  present  attractive  year  is  the  enemy  made  what 
levels.  The  west  however,  may  have 

to  shift  more,  and  more  in-o  the  pro-  „  ,  .... 

ductlon  of  meat  lo  take  advantage  J'Upi’Pnic  effort,  the  shores  of 

of  the  market  situation  and  make  its  Ciuiada  .ind  the  United  .Slates  ae- 


UeveJopmentt  j  Lumber  Camps  .Add  Workers  !  Mining  dividends  will  ba  the  sam 
111  turn  as  the  j  in  addition,  government  statemenl.i  j  as  in  1941  —  or  $4,206,250.  The  tele 
apprehension.  I  indicate  that  the  manpower  sltua- '  graph  subsidiary  has  had  heavier  re 


the  battleground.  That  spoils 
Waterloo  in  any  politician's  lexi¬ 
con. 

Again,  if  King  goes  to  llie  coun- 
trj-  late  in  the  year,  be  gives  hos¬ 
tages  to  fortune,  unless  he  can 
come  up  with  one  of  bis  lucky 
causes  that  so  far  have  carried 
him  through  so  well.  Suppose,  for 
instance,  the  invasion  of  France 
goes  well,  casualtie.s  arc  few.  and 
there  is  no  great  need  for  rein¬ 
forcements.  Then  obviously,  con¬ 
scription  would  not  be  an  issue. 


Not  Too  Soon  to  Think  About  BANKS  HAVE  KEPT 
That  Next  Federal  Election  STEP  IN  CHANGES 

Premier  King;  With  Hi.s  Mell-Known  Political  WROUGHT  BY  WAR 

Sagacit.v,  Likely  to  Exercise  Constitutional  Privi-  !  _ _ _ 

lege  Before  New  Opposition  lycader  Can  Effec-  Have*  Stepped  Up  Pace  and 
lively  Ori^anizc  His  Forces  Scope  of  Operations  Despite 

By  TEMrus  Staff  DiffieuKies 

================  RETURNS  ARE  SMALL 

to  do  about  an  elcclion  in  lP-1.17  i  - 

,  (-'orrmeni 

I  full  five  lerm.s,  and  .settle.s  for  four  inaniin'i  b>  l.nw  Intere.st 

Lintrv  for  a  mandate.  He  look  four  Rato  Deposile  Certificates 

1925.  Then  of  course  thoro  h!ls  tbo  >Vill  be  Kept  at  Kca.sonablc 

-  between  Rev.  Mr.  Bird,  who  fell  I  1  _..  . 
parliamentary  pair,  and  I.ord  Byag.  ;  **  ^ 

ed  the  constitutional  i.<o;ue  before  an  | 

ession  was  required.  But  King  with  1  *  h.tui.i  s  sT  riKRRi, 

in  1926,  did  not  crowd  bis  luck  too  '  ef  THr  y  aiodian  Uinkrrs' 

rear  term.  Hon.  R.  B.  Bennett  ran  j 

got  him.  Mr.  King,  after  be  got  in.  !  fhiaiicial  rc.sources  and  siiccial 

;•  .sessions  when  the  w.ir  came  along.  !  war  fcrviccs  that  C.inada'.s  chancred 
hut  then  parliament  .iu.sf  lasted  part  ;  b.ink.s  liavc  put  inlo  action  on  tlie 
y  that  during  all  bis  political  career,  'monetary  and  economic  front  of  tJio 
.sessions  per  parliament.  Nor  did  '  nation '.s  battle  for  victory  liave  b''eii 
insenalives  look  their  full  time,  and  '  furthe’-  extenried  over  tlie  pa.st  vr.ir. 
sin(-e_  Borden's  time,  no  Conservative  j  i„  diver,  ?  way.s.  bankers  and  tbeir 
heies  a  lot  of  common  .sense  ip  not  j  in.stitutioas  liave  .'-trpp"cl  up  tii-  pace 
,  land  .scope  of  their  .share  in  full  me- 

ing  ii>  at  1ea.sl  ilimking  about  an  |iilj7.atloii  of  the  cnmitrv'.s  aiirngili, 

1  session  of  the  19tb  parliament  the  |  p,  rc.spon.se  In  the  chalirnce  of  the 
th.nkmg?  Let  as  for  a  monienl.  put  ;  inten.sificd  war  rf fort  of  the  Uonu- 
d  .see  what  we  would  he  thinking  if  !  ,.,1, 

i.i  any  harm,  and  wo  may  surjirse  1  ,  ,  ,  .  ■  , 

I  Iiiey  hair  al.'.-o  itept  in  .slep,  wul- 

- - !  ingly  and  witliout  t|ue.s'ion.  in  ar- 

'IlffTVr  rinArimf/in  i '•siting  tneir  .share  of  the  curtai!- 
;WI|lr  rAnNINlA  '  ment.',  the  sacrifice.s  and  tlie  biirdrn.s 
'  "•  11/ Ll  j  required  of  all  rlcmenl.s  in  the  r.i- 

'  /A  i  lAt  nurk/xnmYxrv  '  comiminitv  bv  the  tremendous 

GAIN  REPORTED  sr;,™'’ 

^  ft.  RctiinLs  to  the  banks  and  Ihcir 
rlln  llll  I  llrN  i'll  ^lii'fvlioldcr.s  from  the  nsseUs  iliey 
1  Vl»  1/1\  1  l/LllV  VV*  'ittve  clianncltcd  into  the  war  (iro- 

_  gramme  have  been  small.  .snlistai  t 

I  tial  portion  of  what  inigli:  be  ordin- 
Gro.ss  Profits  Up  Over  $235,000  '  arily  rated  r..s  profit  lias  bren  tunird 
At  $683,258  and  Net  Sharp-  back  into  the  nation's  trca.siu-y  in  the 
|y  Hiirhcr  i  lieavy  wartime  taxation.  And 

‘  ^  normal  operations  devcloix'd  lo  facii- 

j  iiatc  con1morci.1l  and  public  banking 
EARNED  $1.07  SHARE  ;  tmiixclioits  lir.vc  been  reduced  in 

- -  line  'with  i.iic  g.raicr  concciuraiion 

On  gixjss  income  more  than  50'r  cf  domestic  activity  necessary  10 
higher  than  for  preceding  fiscal  scar  '‘Cfo’Y. 

rs-..a„.,  r, _ c-  t  .  i  —  ,  '  r  Carried  out  ainia-t  cmirciv  in  liic 

Drvdcn  Paper  Co.  Ltd.,  reports  for  .  ,  , 

.  K  so  p.jj.  .  rcti^cticn  Ill  llic  number 

12  months  ended  September  cOili,  of  bank  brandies  lui.s  ciimiiiaictl 
1942'  net  earnings,  after  all  cliargcs.  I  ^qihc  170  brandies  since  the  start  of 


What  is  Mackenzie  King  going  to  do  about  an  election  in  191.17 

Ottawa  as  it  turns  inlo  the  New  5'ear,  begins  lo  ponder  whore  King 
is  Iioading.  'those  who  ba\e  been  around  a  long  time  point  that  our 
Mackenzie  does  not  like  to  lake  his  full  five  lerm.s,  and  .settle.s  for  four 
usually,  then  gce.s  back  to  the  country  for  a  mandate.  He  look  four 
.sessions  ill  his  first  chukkor,  1921-192,5.  'I'hcn  of  course  there  was  the 
beetif  19'25-19'26  semester,  when  between  Rev.  Mr.  Bird,  who  fell 
asleep,  ihen  woke  up  lo  break  a  parliamentary  pair,  and  I.ord  Bvng. 
who  with  Mr.  .Xfeighen's  help  waved  the  constitutional  i.s.sue  before^  an 
enraged  vothig  public  —  only  one  .session  was  required.  But  King  with 
a  majority  behind  him  once  more  in  1926,  did  not  crowd  bis  luck  too 
far  and  took  his  Iradilional  four  year  term.  Hon.  R.  B.  Bennett  ran 
out  bis  full  five,  and  look  where  it  got  him.  Mr.  King,  after  be  got  in. 
iigain  was  willing  lo  settle  for  four  sessions  when  the  war  came  along. 
He  ran  over  into  the  fifth  session,  hut  then  parliament  ju.sf  lasted  part 
of  one  day.  You  can.  therefore,  say  that  during  all  bis  'political  career. 
King  never  went  more  than  four  .sessions  per  parliament.  Nor  did 
Lauricr  _  remember  that,  'the  Conservatives  look  their  full  time  and 
the  public  remembered  “tbal"  for  .since  Borden's  time,  no  Conservative 
goieinment  wa.s  ever  re-elected.  There's  a  lot  of  common  sense  in  not 
trying  your  luck  loo  often. 

It  is  pretty  certahi  then,  that  King  is  at  least  ibinkmg  about  an 
election,  .as  we  .sw  ing  into  a  fourth  session  of  the  19tli  parliament  tiie 
end  of  thus  month.  But  w  hat  is  be  th'nking7  Let  as  for  a  monienl.  pul 
ourselves  in  .Mr.  King'.s  position,  and  .see  what  we  would  lie  thinking  if 
we  were  Mr.  King.  It  won't  do  u.^  any  harm,  and  wo  may  surjirse 
ourselves. 

First  of  all.  we  arc  now  .Mr.  - - 

King,  and  we  are  tliinking  about  a  '  1If|f\|7  fj 

mmiber  of  things.  A  man  in  plan-  WIII|4  H  A  Ic  N  I  Ml-N 

ning  an  election  mast  always  fig-  j  L/ll\11lllUJ 

lire  out  the  best  time  lo  have  it.  '  p  «  |»|  |>PnAnrprir\ 

Now,  from  one  standpoint,  the  ;  ||llllV  Ic  M  |/|  11/  I  M  1 1 

.s<x>ner  the  better.  For  a  good  idea.  Vxilll  IiUl  vDlljl/ 


WIDE  EARNINGS 
GAIN  REPORTED 
FORDRYDENCO. 


ly  Hipher 


the  enemy  made  what  be  larger  than  earlier  feared. 


well  prove  to  have  been  his 


j  city  hotels  have  been  filled,  but  this 


some  quirter.s,  estimates  arc  i  has  been  offset  by  loss  of  revenue 


shores  of  behjg  voiced  that  reduction  in  j  from  resort  hotels.  On  balance,  some 


pajier  use  this  nc.xt  year  may  not  b 


other  mceme”  from  tlie 


greater  than  10  per  cent.  There  may  1  $13,382,059  figure  for  1941  is  indicat- 


niaxiniuin  contribution  to  the  wav  j  luallv  were  menaced  .1  |iossibil-j  be  rclativ'cly  larger  reduction  in  out-  J  cci.  dep 

’  ily  of  vvliich  wc  had  been  warned  pul  of  newsprint  than  in  sonic  other  ;  auction 
Wliile  llic  open  prairie  country'  j  whicli  few  really  believed  was  of  paper,  but  the  situation  is 

w’-iich  raises  almost  nothing  but  I  ,  .  ,  ,  ,  .  .  not  v'ct  clear.  ' 

gram  has  found  itself  without  the  i ''  ”  able.  1  ie  jeni  ended,  j  evident,  however,  that  pulp-’  Eixed 

USU.M  nost-harvest  cash,  the  .situation  t  itowever,  with  the  United  .Nations!  "  ' 

111  this  rc.-.!Jcot  is  .steadily  improving.  I  on  the  initiative  on  all  fi-onts  —  j 


cci.  dependent  on  vaiious  special  dc- 


Marketing  resirictioiis  ai-c  being  rc-  j  ;,,,,]  ^vitl1 
duced  and  even  today  the  harvest  ,  .  .  , 

proceeds  available  to  tlic  farmer  are  i  ' 
not  far  short  of  those  of  an  average  '  Controls, 
crop.  Most  farmers  still  liave  copious  '  Tavatinn 
.supplies  of  feed  grain  on  their  hands,  ' 

V'lit.  it  pay.s  them  to  feed  U.  rather  I  From  I 
tiian  market  it  at  reduced  prices.  ■  view  the 


and  witli  good  prospects  of  bcin; 
aide  lo  retain  it. 

Controls,  Rationing  and 


wood  supply  will  be  a  constant  prob¬ 
lem  tliroughout  the  coinbig  .ycai, 
with  many  uncertaiiitic.i  due  to  re¬ 
curring  demands  for  labor  for  special 
t-vpcs  of  work,  wiiicli  might,  with  cn- 


Fixed  Charges  Lower  ' 

Fixed  charges,  on  the  ether  liana. ' 
will  be  shown  about  $1,000,000  lower  ' 
Mian  the  $24,228,000  figure  for  1941, ' 
Ho  result  of  further  bond  retirements,  j 
Balance  sheet  will  .show  sonic  not-  ! 
able  changes.  Most  of  company’s : 


goes  well  casualtie.s  arc  few.  and  '  mcluding  depreciation  imd  widely  :  y.,,  Tlicrc  has  been  .'omc  ir.- 

tliere  is  no  great  need  for  rein-  increa.'cd  tax  reserve.  ef)ual  crease  in  the  number  of  .sub-agcncic.s, 

forcements.  'riicn  obviously,  con-  ^  share  on  ^  outstanding  l.iO.OOO  jj^  c.isjs  due  Lo  canvcr.'-ioii  cf 

scription  would  not  be  an  issue,  :  shares  of  capital  •^‘•oe.<.  Net  earn-  i^ranciics  lo  ilie  -sLatas  of  agencies, 

and  it  would  be  an  c.xccllcnt  thing  '  '"Ss  for  previous  fiscal  period  curtailniciU  of  banking 

to  have  an  election.  King  could  i  “  vcius  a  share  o”  'he  j;;aiids  in  the  nciglibor- 

sav  in  effect:  "I  have  got  you  |  Balance  sheet  vcvcals  a ; 

through  now  to  Ibe  fifth  year  of  1  heallby  nnprovemeiil  in  net  work- 1 

war  without  convmriplion;  don’t  1?^  ca.s  1  po-ilion  durin^  luinibrr  of  branclirs 

you  think  .vou  can  trust  me  a  lit-  | In  In.  coming  monlla.  as  ibe  consenM- 

Hc  furlbcr7"  'I'hal  for  instance,  ,  '  chm\  n  at  Stt'k"  *1*-'’  manpower  :i:;ci  facilities  is  be- 

•!  rs  1  *1  ♦  Frt  t**11  *111  1 H 11 ».  0  U5»  I H  COITI  PtlSSnOXinncJllO'***  ,  ,  .  . 

kv  tif  mdupher  !'2,58  for  pa.st  year,  an  increa.se  of ' 

bv  Itself,  in^  Quebee.  ^  .•^n.'i.OOO  a.s  compared  with  pro-  .  I'ln'llirnnore,  bank  cxecuiives  h-ne 


the  war.  ’flicrc  has  been  .'omc  in¬ 
crease  in  the  number  of  .sub-agcncic.s, 
ill  many  c.isjs  due  Lo  convcr.'-ion  cf 
l/raiiciics  to  ilie  siatas  of  agencies. 


j  ciuctioas  in  the  luinibn-  of  branclirs 
I  in  coming  monl!i.s.  as  ilic  conserva¬ 
tion  ot  inaniKiwcr  :i:;ci  facilities  is  be- 
'  coming  iiicrc.  inilier  than  Ics.s  urr.mn 
Fiirtlirnnorc,  bank  cxeciiiives  hive 


UstmenUs  in  the  armed  services,  drain  freiglitcrs  have  been  sunk,  and  the 
op.  Most  fanners  still  liave  copious  '  'Tavatinn  '  from  lumber  camp  work.  '  comirany  .also  has  lo.st  .some  of  its 

ipplics  of  feed  grain  on  their  hands.  '  ^  Meanwhile,  the  price  situation  con-  ,  1^'scngcr  liners  as  result  of  war  ac- 

it  it  pay.s  them  to  feed  it.  rather  I  From  the  economic  point  of  j  tinucs  obscui'c,  with  contention  of  '  ''o’l.  Tlicsa  boats  were  insured,  ana 
lan  market  it  at  reduced  prices.  \  view  the  old  rear  wa.s  .i  no  le.s.s''hc  operators  for  liighcr  pa-icc.s  to  'he  company  now  ha.s  a  fund  of 
Sixty  per  cent  of  tlie  eight  million  |  ,1  a-  in'n  ..occpP  I  compensate  for  increased  costs  bo!-  1  .ihoiit  $11,000,000  wiUi  Aliicli  to  bui!d 

)gs  Canada  wants  in  1943  |  As  IJ 1 1  1  sirred  by  threat  of  curtailed  paper  boa's  after  the  war.  In  addi- 


But  I  lien  suppo.so  .'tv.  King  fig¬ 
ures  tliat  the  going  wiil  lie  heavy, 
aiul  the  casuailies  high.  Supposing 

lhat  tlierc  Is  no  escaping  the  issue  j  profits  prior  to  taxes  wore  np  svticm  romino.  ana  govcinincni, 

of  conscription.  ’Pben  Tlie  sooner  at  .nisi, •1.10  from  .$57,287.  Estimated  leliiins  of  inform.ilicn  could  be  .sim- 
ho  pulls  .111  election  on  conscrip-  .tax  provision  of  .$12,'1.0('0  compares  Plifi''d  and  curtailed  .if  not  ciiniin.it- 
t;on  Ilie  better..  [vilh  .$25,000  in  year  before  leaving  ed  in  some  cases  wlicrc  there  is 

Mr.  King  could  come  out  for  I  ncl  earnings  afiplicable  to  capital , '"'’"d  non-cssc.Uialiiy  under  v  .ir 
conscription,  and  that  vou,  .sav.  |  slock  of  $1W,430  a.s  compared  v  illi  ccudi.ion.s. 

would  alienate  Quebec.  But  .$,",2,287.  !  A.s  far  as  the  posMble  cliiniualioM 

would  it7  Could  the  Con.iervativc  !  Net  worliing  capital  im-reised  I  of  erilaiii  biiilinig  .^^ei  vice.s  is  con- 
(i.irtv,  the  traditional  proingoni.st  1  during  Hie  year  to  $727,112  from  errned.  Ihi.s  i.s  coi'lnnp'alca  a.s  wn- 

of  eon.seription,  do  lc.s.s7  Would  j  $,5S0.S:!0  on  .September  30.  1941,  l>al-  avokinb;’  .  .-diiee  1  he  1, inks  imi;  I  ;  have 


„(■  been  colla'ooiating  wih 


salaries,  foes  and  bond  inicresl.  and 
depreciation  and  depletion  v  ri te¬ 


am  horitie.s  m  ilie  .s.udy  of  incaii.s 
wlierebv  .ome  of  the  e.stabllslicfl 


off.s  somowhal  higher  al  .$,'!0.'!,919.  '-'anking  .service.-,  ccriain  pliasc.s  of 


bank  s.vtLcm  routine,  and  govevmncni. 
icluins  of  inform.ilicn  could  be  .sim- 
plifi'-d  and  curtailed  .if  not  ciiminat- 
ed  III  some  cases  wlicrc  there  is 


liogs  Canada  wants  in  1943  nni.st 
come  from  tlie  prairie  provinces.  In 
1938  tiie  prairies  produced  only  L- 
194.000  hog.s  or  far  le&s  than  Ontario. 
.Saskatchewan'.s  delegates  to  the  rc- 
<Tiit  Ottawa  eonfprenre  were  rather 
.startled  at  the  idea  lhat  Sa.skatclie- 
wan  should  be  asked  to  raise  70  per 


the  inriivirlual  could  see  the  '"orj  production  this  next  year  and  eor- 
on  his  front  porch  and  ready  to  i  responduig  adverse  effect  on  manu 


new  boats  after  tlie  war.  In  addi¬ 
tion  to  the  regular  insurance  on  the.se 
boats  —  whicli  was  taken  over  by 


p.irty,  the  traditional  proingoni.st 
of  eonseription,  do  lc.s.s7  Would 
they  not  also  bo  forced  to  urge 
con;-cription  loo7  'Then  when 


since  I  he  liank;.  imi.  t  .  hare 


nnep  .sheet  wilii  current  a.',-,rls  up  in  ti'c  re.  lnei  iiiis  on  bii.sinrt  .s  g''n- 


about  $'245.rK10  at  .$981,181  and 


rnl-r  lii>  home  iiist  is  it  had  facturers’  profiks.  That  there  wUl  be  i  'bf  Britisli  govenmicm  when  it  ac-  |  they  ebimo  those  notes.  King’s  got  [  rent  liabilities  almost  .?l(iO,0O.i  higher,  le.v  wi  h  regi-ci.  Tiie  s-rv,er,s  lo 
ilr.-.rlv  Hone  in  eoimli-ies  elnsor  -idjustmciits  sccnis  a.s-  ci”'''cd  ships  for  war  work  —  there’  them  wbeie  he  vvnnis  tliom.  He  at  $2.57.069.  Cash  was  up  al  $12n.-  public  wh.cli  Imr  lieeii  devoloi 

.nri.inv  aom.  in  (oiiniiies  ‘•loser  amount  of  such  price  ^  Is  .<^prcial  insurance  that  is  paid,  pro- '  can  go  inlo  Quebec  and  .say:  “Weil  .’89  from  $.",1..T2  and  mvemories ;  over  many  .vrara  .ire  a  sniiree 

In  the  actual  conflict.  With  government  ap- 1 '’‘ding  the  company  builds  nev,'  boats  bovs.  wbal.'s  it  going  to  he,  eon-  |  nearly  .$'2n().0(i(i  higher  at  $611 .67.". ,  pride,  and  liave  rngencleird  imieh 


in  ine  .n  lu.ii  luiiiin  i.  vtiin  me |  j.hange.1  depends  Oil  government  ap- 1 '’idnig  the  company  buiids  nev,'  bolts 

progress  of  I91'2  the  door  was  |  proval.  from  Washington  as  well  as  j 'o  replace  those  sunk,  within  seven 
oprncf!  wiijr  and  home  life  as  i  Ottawa.  1  (Continued  on  pn;:r  10) 


rent  more  hojr^  in  lP4n  than  in  1942.  |  opened  wide  and  home  life  as  Ottawa. 

but  tliat  province  has  mort  of  the  |  vvent  Hie  wav  of  business  - 

farm -stored  grain  and  Is  In  the  best  i  ,  ‘ 

position  to  increa.^  production.  I 


s.’i'iption  'rouge."  or  coaseription 
Continued  on  Rage  10. 


while  receivable.s  are  lower 
Continued  on  Page  to. 


7Vo  jeans  ago  in  the  West  a  snr-  |  were  followed  bv  conscription  of  j 
vey  of  expert  opinion  .va.s  conducted  i  n,,(n  power  and  rationing  of  .su- j 
on  the  e.-xst  of  raising  hogs.  It  was  at  |  ,p.,  .^iid  coffee  and  then  but-' 


.1  tmie  when  five  new  contract  for 
Britain’s  1941  bacon  supply  had  been 
.signed  at  a  lower  figure.  During  No- 


Business  and  Financial  Ilighlighls  of  1942 


ter.  n.ilioning  of  ga.soline  and! 
restrictions  on  lire  sales  practi-J 


vember  of  1940  the  Winnipeg  price  rally  eliminated  pleasure  driving 


JANUARY 


vices  to  Be  Curtailed. .  .Nickel'.s  Earnings  Low  er  on  I’eak  Oper.ition.s. 
Cold  .Stocks  at  New  l/ow  Levels. 


of  b.icoii  bog.s  liad  varied  between  I  .Tprl  Iravcllin"  for  pleasure  vvjisi 2'”*— P'''"’*’  Visits  Ottawa. ..Wcslorn  karmers  March  27th— Bill  .^ubmitied  to  rarlianienl  for  Conser.ption  of  Man-power 

$10.50  and  $11.15  per  Iiundred  pounds,  i .hrmmh  on'  In  00  Hurry  lo  Sell  Grain...  B.C.  Packers  Initiates  Dividends  on  Common  I  ..  ..Stock  Mirkets  Again  Eased  on  Light  I  ndmg 

According  to  tlie  calculations  of  tlie  I  ,  restriLtions  on  .stock... Big  Doseo  Plant  Expan-s  on  Program  to  .Streamline  Opera! ions  j  *r>oi. 


expert.s.  tliis  was  a  price  at  whicli 
it  paid  to  raise  pig.s.  The  animal  Inis- 


bus  and  railway  traffic.  Income 
and  e.xeess  profits  taxes  were  ini- 


APRIL 


ir-  rrall,’’.  bm  will  b"  cffrcird  nrveri.lie- 
ler ,  les.’-  will  regret.  Tiie  .s-rv,ce.s  lo  the 
I.-' public  whicli  Ivtvf  l-ieeii  developed 
es ;  over  many  verira  ;iit  a  f  oiiree  of 
7.". ,  pride,  and  liave  encendeiTd  imieh  of 
at  tlie  gc>odwi!l  ot  our  nir.ionirr;.,  Wlnl- 
I  ever  may  liave  to  he  done  in  tbi.i 
!  direction,  we  ;liall  leek  aliead  lo  llie 
'return  of  ’.le.n’e  aiui  Ihe  relaxing  of 
wan.inie  minienir.tion. 

Deplrtion  of  Staffs 
'  The  rediie'ion  m  hraiielie.s  and  tne 
projected  liplitening  of  .vrvice.s  a’-be 
_J‘ largely,  of  rour.se.  from  tiie  exlensue 
!  depletion  of  hank  .‘laffs  by  enlist 
irent  in  the  arnied  forer.s.  Smer  *he 
start  of  the  war  rnnlmen's  i’i  the 
tigiiling  .'erviee,.  fr'iii  hank  pep;;nn  ■ 
nel  have  tn.allefl  more  tliaii  0.300  Of 
!lie  men  of  niiliLiry  age  on  bank  pav- 
loHs  at  tlie  outbreak  of  war,  over 


b.’ndiy  department,  of  Uie  Univnr.sity  |  posed  on  a  scale  previously  iin- 
of  Manitoba  estimated  tliat  it  .should  |  Hiouglil  of.  while  two  Vietorv 
give  wages  for  labor,  payment  for  ,  i  ' 

overhead  aiid  a  return  of  60  cents  a  ‘'0i“Pa'g'i-5  were  productive 

bti.sliei  for  barley  or  75  cents  a  busliel  of  over  one  and  llirce-quarler  bil- 
for  wheat.  Other  e.etimate.s  were  lions  of  dollars  in  cash  loans  lo 


...War  Creating  Demand  for  Manganese. .  .y  took  Markets  Gained  i  AlltIL  j  tolls  at  tlie  outh’-eak  of  war  over 

i  SI”.”"  |  “■ 

Slock  Markets  Stage  a  Rally  to  Start,  the  5'ear.  Stock  ilarkel.s.  ,  ,,  ,  ,  k.  l-  ,  i  i>  a  r  '  Fveo  with  the  wide  nvead  rmnlov 

Jiuinary  16th_Stress  on  Speed  in  War  Program  Brings  Upsels. .  .Con-  April  I0th-^)ltawa  Extends  Re.-inetioas-.  Non-KsH  ulial  v  m ‘now  coS.  e 

.scription  or  Reallocation  of  Man-power  Becoming  Great  National  Issue  T'lnns  for  Gurlnitmpnt  of  rower  I  .sage  . .(  onsohdateri  Smelter:,  end,  e  it  ^  "I,  "I 


'k  Markel.s.  i  ‘'‘•hi  and  .'.''curi'y. 

th _ Ottawa  klxtends  lte.,,1  lietk'iis.  Non-E-SHiilial  Production...!.  Fveii  wttli  tli"  widespread  rniplo.'- 

for  Gurtnitmeiit  of  rower  Iksage. .  .Gonsolidateri  Smelter:,  and  ! 'iieni  of  women,  who  now  ron.stitute 


similar. 

Higl'cr  Trice  On  Labor 

During  reeeiii  w'eeks  the  Wintiipieg 
price  of  B1  iiog.s  has  been  .steady  at 
.515.35  or  atxiut  40  per  cent  liiglicr 
than  in  1940.  Some  of  the  costs  are 
higher.  Tankage  or  41  per  cent  pro.  j 
Continued  on  Page  JO.  ' 


Hip  federal  government. 

Impact  On  Business  for  Government  Expenditures.  ..Canada  Cement  Reports  Higher  Profits  April  t7th— Sliipbuilding  '  Bollleneek  iii 

AG  .  «  pi  11  IZ  ...Canadian  Car  &  Foundry  Reports  i’ear  of  Expansion. .  .Stock  Mar-  New.sprint  .stocking  p...Oil  t  onipan  e.s  Report  E'lrnmg.s  r  iralleiin.-  the  Girinknco'nt  stiff 

Attained  Full  Force  kets  irregular.  Record  .Sales. .  .Markets  Lose  (., round  on  Adver.'^e  War  Developnirnl.  )  For  p.vtallclin,,  the  .smuikago  ot  .staff 

Impart  of  Hie  w.ir  on  industry  January  2Srd — Parliament  Convenes  With  Man-power  a  Ma.ior  Lssue...  April .  24th — "Steloo'  Head  Says  kurlher  Plant  Addit mas  |  ^ 

,  ,  .  ,  ,  .  Dominion  Bridge  Renorts  W'ide  Gain  in  Operating  Profil.s..  f.ife  lasiir-  Interest  Deferred  on  I'niled  .Socurities  Bond.s. . .  Eeononne  Inde.x  a.t  ,  volum  of  oiieiations  to  lie  han- 

and  busiiics.s.  .ilre.idy  .seriousl.v  Companies  Report  Progrefsive  Year  in  1941... Gold  , Mining  Share.s  Highest  Point  in  .12  Years. . .Slock  .Markets  I.orp  Further  Ground  idled,  not  onlv  because  cf  direct  war 

ontimied  on  page  10)  Active  and  Strong.  Industrials  LisHe.s.s,  (Continued  on  page  10)  demaiid.s  ami  the  huge  .sec^  of  war 

.Tfllt^iarv  ln«K  oi-u;.-;.  ,,  _ _ _ _  !  prOdl’CtlOll  blit  bCeatLSPOf  grpa^jy  f. - 


...Gold  Mines  Extend  Search  for  'rungsten.  • .  W'ar  Purcha.ses  in  Canada 
to  End  of  1941  Nearly  8'i  Billions. .  .60^).  of  National  Inebme  Needed 


Other  Corporal  ions  Report  Better  Year  for  1911. ..  Mining  Market  Up.  i  more  than  .50  jx-r  rent  of  all  ban 


Industrials  L'.stless. 


i  rin’plo.vTe,' .  Lie  atieinialion  of  ex 
pf  I  pprir’H'''(l  male  .st.iff  lias  thrown  a. 
I  heavy  burden  on  banking  farilitir; , 
i  For  p.vrallcling  the  .sIu'Lnkage  ot  .staff 


Canada^s  Finances  in  Wartime 

With  permhs'on  of  Barron's  Notionol  Business 
ond  Finoncial  Weekly,  we  liave  reprinted  on 
article  which  nppeored  in  o  recent  is'iio 
entitled  'The  Improved  Outlook  tor  Conodion 
Securilies". 

This  article  is  both  timely  ond  inte.-esting,  and 
should  be  read  by  all  who  hold  Conadian 
.securities.  Write  for  your  copy. 

M<LEOD.YOUHO,WilR  &  COMRItNY 

ilMITED 

276  St.  James  St.  West,  Montreal 

Tel«phofi«  r  H«rbeur  4261 

Offices  at  Toronto,  Montreal,  Ottaua.  Hamilton,  fjonJon, 
Correspondents  in  Hew  York  and  Lendon,  England, 


Jar^jary  30th — Primp  Minister  King  ('alls  for  Plpbi5icile  On  Compulsory  | 
S(»rvice  Isfue. ..  Profits  of  Terctile  Mills  H't  by  Price  C'antrols.  •  .New- 
High  Record  for  Abitihi  Profit.s  in  1941 ...  Provisional  War  Estimate  at 
3  Bill'on  Dollars  for  Y'ear  1942... Stock  Markets  Lo.sp  Ground. 

FEBRUARY 

February  6tJi — Shavvinlgan  Earns  $1.(»6  a  Share  on  Stock  for  1941... Bank 
Debits  for  1941  up  14%..  Stock  Markets  Again  Show  Decline. 

February  JSth — Ministers  tA'ams  of  Further  Controls  on  Business  and 
Man-power. . .Bell  Telephone  and  Montreal  Power  Revenues  at  All- 
Time  High, .  .Aircraft  Production  Increased  80-Fo!d  Since  Beginning  of 
War... Stock  Markets  Lose  Further  Ground. 

Febnutry  20th — .Second*  Victory  Ixian  With  Objective  of  .$6W  Millions,  I.s 
Launehed. . .  Fall  of  Singapore  Brings  Sharp  Drop  in  Markets. 

February  27th — Bell  'relephone  President  Warns  of  Imm'nent  Cut  jn  Ser¬ 
vice. .  .Company  Operations  Affected  by  Problems  of  Materials  and  j 
Labor  Supplies. .  ..Stock  Markets  Narrow))-  Ixiwer.  1 

MARCH 

March  6th — Labor  Sliortage  Becoming  Acute  in  Some  Areas. .  .5'ictory 
Loan  Oversubscribed  and  Objective  Raised  .50%. •  .Western  F'armer  Net 
Elated  Over  Crop  Prospects  (Advance  Indications  Ofte^n  Don't  Mean 
Much! ..  Stock  Markets  Static  With  Trading  at  Standstill. 

March  ISlh — Cash  Subscriptions  to  Second  Victory  Loan  in  K.xce.'s  of 
.$825  Millions. .  .Dosco  Profiks  Higher  With  Sharply  Inrreased  Produc¬ 
tion ..  .Government  Sets  Initial  Price  of  Whegt  at  90  Cents  a  Bushel... 
Declines  Predominate  in  Stock  Markets, 
j  March  20th — Stelco  Earnings  Show'  Expansion  in  Record  Y'ear. .  .Massey 
Harris  Declares  Initial  D'vidends  On  Nc\v  Preferred  Stock. .  .Finance 
I  Min'ster  Ilslcy  Asks  $200  Million  Appropriafon. . .  Bus  and  Truck  Ser- 1 


1943 — Practical  Resolutions 


Maximum  economy  in  personal  expenditures; 

Maximum  savings  for  Victory  Bonds,  War 
Savings  CertiBcates  and  Stamps; 

Maximum  co-operation  in  wartime  controls; 

Maximum  service  wherever  employed. 


360  St.  James  Street 
Sfoiilreal 

Tel.  HArbour  2/5/ 


The  Wood  Gundy  Corporation* 
l.imited 


.  I  tended  civiilan  activity  under  war 
I  rondiLioas. 

I  One  mea.siiiT  of  tliii  i.s  found  in  H'r' 
I  laie.st  fi'’urp.s  on  bank  debit.s  liaJidled 
I  il  the  3-3  rleariiig  rentre.s  of  Canaria. 
;  All  Indications  are  tliat  the  final  re- 
'  port  will  .show  a  gros.s  figure  of  close 
I  to  $45  billions  of  cheques  during 
1942.  an  iiicrea.se  of  from  13  to  15 
per  cent  over  1941. 

The  )irimary  funcHnn  of  the  bank-s 
ill  relation  to  the  war  effort,  the  pro¬ 
vision  of  fniidv  to  help  meet  the  fin- 
'  aiicial  n(M*d.s  of  the  war  programme. 
!  has  been  extended  during  the  past 
!  jear  tlirough  introduction  of  Dn- 
1  minion  borrowings  on  a  new  type  of 
j  .short-term  security  —  Deposit  Cev- 
I  tificates.  Adopted  as  a  .supplementary 
I  Instrument  to  meet  the  terrific,  bills 
of  war,  flir  Cerlificaic.s  by  arrange¬ 
ment  are  issiird  solely  to  the  bank.s 
!  on  a  six-month  basis. 

Part  of  the  loans  advanced  on 
'certificates  during  the  pa.st. 
j  amounting  to  $645,000,000  between 
j  (Continued  on  page  12> 
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OUR  WORKERS 

Give  Wings  To  Victory 


W^orkcrs  aiul  manjiRc- 
mcnr,  heroically  speeding 
up  tlic  number  ol  bomb¬ 
ers,  ('ghters  and  pu'suit 
planes,  .arc  plajing  their 
p.irt  111  the  battle  of  pro- 
iluction  to  bring  victori-. 
Way  the  How  of  isar  ma- 
chinrs  keep  ever  moerr- 
iiig  until  the  L'nited  N.t- 
tions  have  achieved  v'c- 
ton  Throughhundredsof 
branchcs.atross Canada  the 
Bank  of  Montreal  is  co¬ 
operating  with  v.ar-time 
vvorkers  and  industries. 


CANADIAN  POWER 
OUTPUT  IN  1942 
AT  RECORD  LEVEL 


Wilh  Needs  As  Incenlive. 
Production  of  oT  Billion 
K.W.II.  Seen 

CAPACITY  INCREASED 


Bell  Telephone  In  U.S. 

Finishes  Bijr  New  Cable 

Thp  BpII  'I’clcphonc  System  in  the' 
L'n;l£.;l  Stoics  has  ,iust  completed  a 
new  all-ra’olc  voice  highway  from  : 
New  York  to  Sarramonto,  Califor-  ' 
nia,  1.600  miles  of  which  is  buried 
in  the  .ground  Pa5  a  safeguard  against  ; 
storm  and  other  damage.  : 

This  is  the  fifth  Irans-continontal  i 
•.ciephona  route  to  be  put  into  ser¬ 
vice,  the  others  being  largely  open  ; 
wire  carried  on  iclcnhone  poles. 


NOVEMBER  NET  OF 
C.N.  POWER  DOWN 


But  11 -Month  Figure  Down 
Less  Than  3  Per  Cent  at  ] 
$2,512,353  -  ! 

Continuing  the  trend  that  has 
been  in  evidence  during  recent 
montb.5,  gross  and  net  earnings  of' 


At  the  inauguration  cc'cemonies  ^  Canada  Northern  Power  Corp.  Ltd.i 
of  the  new  all-caWe  line.  President  .  again  showed  a  ccntracticn  in  No-' 
V/alter  S.  (iifford  ot  the  American  |  vember,  ss  compared  with  same 
Teieplione  &  Telegraph  Co.,  pointed  j  month  last  year.  Cumulative  reduc-  ■ 
out  that  liie  main  ree.son  for  this  i  tion  in  earning.,  for  first  11  months  i 


lly  IIO.N.  T.  A.  CRERAR. 

.Min.sler  of  .Mines  and  R-scurecs 
Ovtav.a  —  In  war  as  in  peace  Can-  i  project  wa.3  begun  in  19.h9  was  the  I  ef  this  year  showed  a  corresponding 


BANK  OF  MONTREAL 

“A  Bank  Where  Small  Accounts  Are  Welcome” 
f.toucin.  r\pc'‘icnit’d  Pankinf;  Service  . .  .the  Outcome  of  Ve^n’  Sueecttful  Operattoti 


acia's  v.accr  powers  drive  her  ipdus-  | 
tries.  In  the  world- wide  war  prog"ram  j 
of  the  United  Nations  the  output  of  j 
I  Canada's  rapidly  developed  muni-  [ 
'  Uoi-'s  induetry  ha.s  been  used  in  every  | 
battle  since  Dunkbk  —  in  the  Philip-  | 
pines,  in  Greece,  Crete.  Russia.  Chi-  | 
'  na.  North  Africa,  and  the  Middle  , 
East.  I 

Canadian  produc.ion  of  the  esscu-  | 
tial  constituents  of  these  munition.s  ; 


possibilKy  of  war  with  Japan. 


SLIGHT  GAIN  IN 
C.P.R.  EARNINGS 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


increase.  i 

Oros.s  for  November  is  reported  at 
S254.800  and  was  $32,554  lower  than  ' 
figure  for  same  month  la.st  year. ' 
Operating  e.-ipcnses  were  reduced  by| 
$25,920  and  net  earnings  for  (hej. — 
month,  accordingly,  were  down  .86,-,“* 
634  at  .8226.520.  «  i  _ 

-  For  11  months  ended  November ' 

Operating  E.\penses  Again  L'n  '  noth.  1942,  gross  earnings  aggregated  , 
Sharply  in  November  But  !  54.137,254  and  were  down  $462,197; 

Net  i.s  Ahead 


1405  PEEL  STREET  - 

IN  Q  U  •  K I 


MONTREAL,  DUE, 


iN.virao 


Quartz — The  Remarkable 
Rock 

I’la.'  \i(:il  Bole  in  Wartime  (.'ommunication  as 
Vibrating  Crystal 

From  "THE  ni.lE  UELI.,  .Sliiff  Organ  of  The  Bell  rvleplione  to.  of  tan.ida 

A  CRACKER-SIZE  piece  of  quartz  I  When  an  alterna'.ing  voltage  is  ap- 
erystal,  stimulated  by  an  eicctrif  |  plied  to  tlie  surface  of  a  quartz  crys- 
ciirrcnt.  dances  ai.  the  rate  of  a  inii-  i  tal  the  latter  will  ettpand  and  con- 
Ijon  vibrat  on.s  a  .second  at  the  BelC  tract  very  slighay  in  tune  with  the 
Telephone  Laboratory.  Such  a  .stir :  al tenia tiens  of  the  applied  voltage. 
’.,s  created  by  these  tinsecn  vibration.s  I  This  vibration  of  the  crystal  plate, 
swifter  th.an  the  speed  of  llsh:.  that  |  however,  attain.^  a  noteworthy  niaa- 
paper  windmills  a  foot  away  are  nitude  only  if  the  frequency  of  the 
turned  by  the  ciLsturbance.  *  arplied  al.ernating  voltage  i.s  the 

Thus  laboratory  experiment,  illus-  toamc  .a.s  the  natui-al  period  of  mc- 
trating  one  property  of  quartz  crys-  chan'eal  vibration  of  the  ciystal. 

.  Crystal  Oscillator  Development 
In  the  late  1920's  the  interdepend- 


from  corresponding  period  of  1941;  ; 
'  with  operating  expenses  reduced  by 


Dividend  Declarations 


— aluminium,  copper,  steel  and  chem- ;  - 7  _  >  $387,841.  cumulative  net  for  the  11; 

teals  and  the  conversion  of  these  and  i  Increased  gros.s  earning.?  for  Cana- ,  nu)ji)hj5  was  down  .874,356  from  year' 

many  other  materials  into  imple-  |  d'ttn  Pacific  Railway  Co.  as  com-  ^  before  at  .82.512.353.  Comparative , 

ments  of  warfare  has  resulted  almo.st  i  pared  with  .same  month  last  year,  figures  for  moiitli  of  November  and  , 

completely  from  the  utilization  of  |  ®8ain  "'ere  accompanied  by  a  mate-:  for  11  month  period  follow: — 

Canada’s  great  resources  of  develou-  expansion  in  operating  e.\pense>  ■  ^ 
ed  water  power.  Tire  peacetime  utiJ-  inuring  month  of  November.  While  November- 
ization  of  these  water  powers  had  en-  ithe  rUe  in  expenses  was  large  enougli  e.-:,, 

,  _  ,  ,  ,  ,  ,  in  rinfnUnn  fn  hrinir  nhnilf-.  a  rediin-  ! '-'P-J  r..vp  . 

abicd  C.tnada  to  advance  from  an 


I  agricultural  economy  to  that  of  the 
third  greateso  manufacturing  country 
I  in  i.he  British  Empire. 

^  In  i:)e{ice  time  the  increa.sing  power 
I  demands  of  industry  were  provided 
;  by  an  orderly  program  of  hydro-elec- 
'  trie  development,  at  time.s  somewhat 
'  in  advance  of  actual  needs.  With  the 


in  October  to  bring  about  a  reduc¬ 
tion  in  net  as  compared  with  Oc- 1  \ei  Earn,  . 
I  tober  1941.  however,  net  for  Novem- i  Eleven  .Month 

I  ber  registered  a  modest  gain  be  ng  lcrosi?  ram . 

'$68,228  higher  than  figure  for  cor- 1 0:pr.  Exp. 

I  responding  month  of  last  year  at 

I  $5,269,455.  '* _ 

I  Gross  carn.ngs  for  the  monili  a’-ei 
reported  $2,207,231  higher  at  $22.- 
414,905  while  operating  expense; 


.'’.64.80) 

loa.aco 


1C41 

S 

164^00 


D:cr. 

$ 

25,9;0  I 


iJlove  Woili,,  Picf. .. 
.\x'»t'v.Suipa?s  Shoe  Pief. 

Algoma  Stei.'l  Pref . 

Ain.ilK.arna(cil  Electric  Con.. 
Anglo-Huroiiiun  X-til . 


Do. 


I’l't-r. 


223,520  233,134  6.C34  i 


4.n7.2j4  4.599,4::]  '>62.19' 
l,624,9:-l  2.012,742  387  8:;, 


2.512  35.3  2.583.7C9  74.5531 


outbreak  of  war  all  avaUable  power  I  were  up  $2,138,985  at  $17,145,450 
was  speedUy  absorbed  and  the  in-  j  por  11-monlli  period  up  to  end 
stallation  of  additional  generat.uig  j  of  November  gross  earnings  totalled 
equipment  in  plant  not  fully  installed  $232,340,753  and  were  $32,098,915  in 
and  the  building  of  new  generating  excess  of  those  for  corresponding 
stations  w’ere  rushed  to  ccmpletion.  period  of  Iasi  ycai’.  Operating  e.x- 


N.  B.  POWER  CO. 
IS  HIT  BY  fire: 


laLs.  IS  nothing  compaicd  wiili  the 
s.ir  which  they  are  caas'ng  in  the 
w  orld  of  communications  today.  Radio 
and  much  of  ih3  :.elcp,honic  conver¬ 
sation  of  t'.ie  world  is  dependent  up¬ 
on  the  accuracy  of  the  vibrations. 

Cry.stals  can  be  used  as  filter.?,  too, 

10  strain  out  a  narrow  band  of  elec¬ 
trical  frequencie.-.  and  hold  back  ail 
others.  That  proper, y  gives  them 
wide  usefulness  m  the  carrier  tele¬ 
phone  systems  which  are  giving  us 
new  cu’cuits  without  using  more  cop¬ 
per.  A  pair  of  wires  in  a  cable  will 
transmit  up  to  .sixty  thousand 
I  vibrations  I  per  second;  a  p 
open  wires  on  glass  m.?ula.ors  'v:ll;|" 
transmit,  ui)  to  one  hundred  and  for- 
ty-tw’o  thou.sand  cycles.  One  conver 
s-aiion.  however,  nced.s  only  three  | 
thou.sand  cycle.',  .so  ilie  problem  is  I 


War  Conservation  Measures 

The  diversion  of  additional  waic 
ent  electrical  and  mechanical  prop-  |  for  power  produc  .ion  at  Niagara 


I  pensos  increased  by  .829,972,323  to 
$]S9,347.37.")  leaving  cumulative  net 
higher  by  .$2.126  592  at  .$42,993,378. 
Comparative  figures  for  No’vemb 


’  Business  Premises  Destroyed  > 
and  Street  Railway  Service  I 
Temporarily  Deranged 


erties  oi  quartz  plate  were  incorpor¬ 
ated  wuR  the  oscillating  properties 
of  the  vacuum  tube,  the  combination 
being  known  as  the  piezo-electric  os- 
cUlator,  or  the  crystal  oscilla.or. 


;342 


P’alls  effected  by  agreement  with  the  .and  for  11-montli  period  follow;  — 
government  of  the  United  States,  the  I 
continuance  of  daylight  saving  :  November 
tliroughout  the  winter  months,  the  I 
transference  of  power  from  secon- i  '''■*■  ®  '■ 


.7  5:9.455  5.291.227  68.225 

mea.surcs  were  adopted  to  meet  the  j  Eleven  momii> 

needs  of  the  conotantly  expanding  oam.  t.;.!, 549.753  205.241,838  32.333.9115 

niiinil  inn.s  inriiixrrv  C..7V.  f.jp.  !C^.  347,375  159,3i5.C52  29.Si2.323 


In  this  device  .some  of  f.he  clectri-  dary  to  primary  use  and  many  other  j  Net  cam 
cal  energy  developed  by  the  oscillator 
tube  is  used  to  “drive"  the  crystal. 

This  cauic.s  the  cry.stal  to  vibrate 
ineciianicaliy.  genera.ing  charges  on 
it.3  surfacc.s  which  are  fed  back  to 
Tlie  input  circuit  of  the  tub?.  Thus. 


munitions  industrj-. 

Ihe  figures  of  electricity  produced  j  Net '-am 
by  Canadian  ccnu-al  electric  station.s,  j  • 

compiled  monthly  by  the  Dominion  jC.P.R.  Weekly  Gros 
Bureau  of  Statistics,  reflect  the 
great  growah  in  munitions  productior 


Saint  Jolin  —  Fire,  which  com- 
i  picteij'  w'recked  the  business  prem- ' 
19'1  ir.cr.  ises  Of  Ihc  New  Brunswick  Power  ' 

■>0  257C32  0  2C7  2-’]  tciiipor- i 

f?  iVo'.'tto  r5..’903.46S  itos'sla !  ^ry  kink  in  the  local  power  situation  ' 
as  the  tramway  system  was  held  up  , 
for  several  houi’s.  In  the  meantime,  j 
buses  looked  after  the  service  a.s  well  | 
as  possible. 

The  company’s  office  building,  at ' 
42  533. 578  40.863.735  2. 423. 592  |  the  comcr  of  Dock  and  Uiiioii  Streets. ' 

was  completely  wrecked  and.  vrhile  | 
no  es'imate  of  the  loss  is  available  ■ 

;  as  yet.  it  is  stated  that  the  company’s 


Uanh  of  N.S.  Com. 
narlicr-Klli.'?  of  CanaJa.  Trcf. .. 

Barber*i;ni8  of  Can.  Picf . 

Ucatty  BroK.  t.ttl.  Com. 

l-»o.  iJDvl.  Pref . 

Beldinpr  Corlicelli  Com . 

Do.  Pref . 

Bell  Telephone  Co . 

HiltmovM  Hats  I.tt! . . 

Blue  Ilil.ibon  Co..  Pref . . 

Brariltan  T.  L.  *  P.  Pref.  ... 

n.C.  Power  Corp.  “A”  . 

Bralorne  Mines . 

Po..  Kxtia  . 

Brantford  Cor<laffe  Co.  Pref. 

Building  Proilucls  . . 

1)0.,  K.vtra  . 

Burllnitton  Steel  »*o . 

Can.  BrcaO.  let,  Pref . 

Do.  '‘B’'  Pref... 

Cumin.  Bronze  Co.  •.'om . . 

r»i>.  f'‘.\tsTi  . 

Do.  Pref . 

Caii'ln.  Bic'veries  Pref . 

Candn.  Cottons.  T.ld.  Coin,  ... 
I'o.  Pref.  ...... 

k'Dn.  F'orciffn  Invest.  Pref . 

Canada  Diffi  .Assur  . . 

fandn.  Pairbanhs  Morse  Pref. 
Can  Northern  Power.  Com.  .  . 


Do. 


>'rof. 


elecu’O-mcchanical  oscillator  of 
h  frequency  cuJTent  is  obtained 

‘"J"  !  in  which  the  tube  drives  the  crystal. '  and  wartime  industry.  Th3  output  for 
with  the  crystal  determ  ning  the  fre-  each  of  the  first  ten  months  of  1942 
q'ucucy  at  which  the  tubes  o.scillates  showed  a  ccrtsiderable  increase  over 

,  .  ..  **  ■...  1  (That's  the  motor-dj'iiamo-governor  j  that,  of  the  corre.'uonding  month  of 

how  to  split  up  tne  sixty  thousand  I  °  i  lij..,.  ui  1 1.  j^uuuib  muuni  u. 

combaiaaon.  the  previous  year.  The  data  for  No- 

Thc  quartz  crystal  generates  elec-  [  vember  and  bscem’oer  are  cxpi?cted 

trie  potentials  at  the  frequency  for  to  shovr  similar  increases  and  the  j  tQjj  Earnings  for  period  i  Rtid  the  company's  service  to  its  cus- 

vhich  it  was  built.  Although  these  |  output  for  the  year  to  create  an  all-  |  i-nder  review  amounted  to  $5,812,000  !  lomers.  beyond  Uie  temporary  clos- 
peieniiais  arc  very  small,  t’ney  are  time  record  of  more  than  37  billions  j  against  $4.766  000  fo’-  the  corres-  ;  ing  down  of  the  tram  line,  was  not 
amplified  by  elceji'oiric  tubes  into  |  of  kilowatt  hours.  !  ponding  weel:  of  1941.  i  interrupted. 


o'.’  I  lie  one  hundred  and  forty- two  , 
thousand  into  sharply  defined  pieces  ^ 
each  three  thousand  cycles  wide,  i 
Quartz  crysta’^s  will  do  the  trick;  so  ; 
when  you  make  a  long  dis;.'ince  cad  , 
tin  the  off-peak  hom's,  of  course!) 
j’ou  can  think  of  quartz  plates  keep- 


Highd  By  21.9  P.  CViit  !  records  have  suffered  heavily  while 

_ _  I  large  stocks  of  electrical  equipment  , 

r.ored  in  the  building  were  ruined,  j 
The  generating  plant,  in  the  same 
building,  but  sspai’ated  from  It  by  i 
a  fire  proof  wall,  was  not  injured  ' 
apart  from  some  damage  to  the  roof  ' 


;  Canadian  Pacific  Railway  Co.  re- 
j  ixirts  an  inere.a.'e  of  $1,046,000,  or  21.9 
I  per  cent,  in  gross  ear  ings  foi'  the 
weekly  period  ended  December  21st. 
as  compared  with  corresponding  per- 


f'aiKlii.  t>il  Companies  . 

«*.r.n  t.'o.  ITcf . 
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Commercial  Alcoinil  Lid.,  k'oii 

Do..  ITcf . 
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Do,  CoMV.  Piet’. 
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yiarrli  Co.  Co 
.  Pr(f . 


Co,. 


»  voii  I  4JV  iu  .  cm  !  cxact  or.cl  giveu  frequcnc’-  of 

ing  you  from  hear  ng  a.iyone  else,  j 

ana  keeping  them  frem  nsanng  yo'u.  i. y.„  -„ntmri.rri  i,,-  .rr  i 


Widely  Used  For  Ka..  o  Control 

Up  to  1925  quartz  cry.stals  were 
SI  ill  used  principally  for  ornamental 
purpose.;  and  to  a  ininpr  extent  for 
lenses  and  prisms  for  op.ical  in.sLni- 
ments.  Their  wide  it'?  for  radio- fro- 


1941  but  no;  reported  until  after  int¬ 
end  of  the  year  brings  Canada's  total 
hydraulic  development  as  at  January 
1.  1943  to  9,225.838  h.p.  Construction 
now  in  pregreas  will  add  one  million 
horsepowei’  mere  in  the  cour.se  of  tlic 
next  eighteen  months  and  even  then 


I  large  amounts  of  radio  ixjwer  at  the 

the 
vave- 

leng'  hs  can  be  controlled  by  gr  nd- 
j  :np  a  piece  of  .stone  to  a  very  exact 
I  size  and  ..hape. 

;  Once  cm  to  specific  size  a  quartz 
I  crystal  will  vibrate  at  a  regular  fre¬ 
quency  per  .second.  Its  good  beha- 
'  vior  and  lU’cdictable  vibrr.Lions  in- 

quency  control  is  of  relatively  recent  li'iucnce  gootl  behavior  throughout  the  |  80  per  c«n’  of  oui-  r»sourc'' 

date.  Not  until  1937  were  they  cm- |  electrical  circuit.  At  least  one.  some- j  for  ^development's  de- 

I>io,ved  extensively  in  tclcpnony.  M  s-  times  a  tiozen.  and  in  certain  moo-  ,  jf,and  arises 

ccllaneous  u.ses.  many  of  them  al.'o'ern  equTaient  a  hundred  crystals;  ‘ _ _ 

related  to  war,  are  in  range  finders,  i  will  be  found  in  a  iransmitier. 
in  iitsirumcnts  iis<'d  for  measuring  :  -yi.,,.  Briii'’-  Troubles 

p;c.ssiu’e  or  detonn.ion  in  gun  bar-  ,3  „y3t„i  13  ^3 

adoption  for  any  purpo.se  may  bring 
U.S  own  ircu'oles  while  eliminating 
fuhers.  Thi.s  occurred  in  i.he  attempt 
to  U3C  crj'stal  control  in  airplane  sets 


New  water-ixiwer  installations  dur-  j  Cumulative  gross  earnings  fo  date  1  Temporary  quai’tcrs  have  been  ta¬ 
ins  1912  totalled  378.600  h.]}.  which  ,  since  the  licainning  of  the  year  to-  ;  hen  in  another  city  building.  Had 
wilh  a  2,200-h.p.  unit  installed  m  I  tailed  $249,063,000.  an  incrcas?  of  $34,-  i  the  fire  wwocked  the  generating  plant 


625.000  cr  16.1  per  cent  over  the  ag-  1  the  power  situation  in  Saint  John,  in 
gregate  for  .same  period  of  last  year  j  view  of  present  demands,  would  have 
of  $214,438,000.  '  been  .serious. 


Do. 

Dom.  roumlrii 


Pref. 


The  World  Wheat  Situation 


Consuiners  Gas  M'akes 

Record  Daily  Output 


!  Ottawa.  A  top-heavy  wheat  through  the  medium  of  reduced! 
suppiv  s'luation  in  the  principal  sur- ,  were  frustrated  in  1942  by  ^ 

i  ,  ,  .  ,  ■  „  •  .  u-  the  unpredictable  weatherman.  A 

.plus  producing  countries  is  to  be’ 

j  attacked  in  1943  through  definite ,  United  Siate.s  which. 


and.  in  the  case  of  Canada,  quite  1  resulted  in  record  yields  per  acre 
'll"!  ”  ,  ,  f..  I  drastic  acreage  reduction  programs,  i  and  the  production  of  enormous 

,  ,  -  I  Canadian  farmers  have  been  asked  crops.  Less  spectacular  results  were  i 

tile  works  of  the  Consumers  Gas' 


'I'oronto. 


rcLs  or  airplane  engines,  in  dC’.V.h- 
.scunding  and  dircclicn-finding  ap¬ 
paratus,  for  chronom''':.crs.  .sflsmo- 

^aplis.  pei'isco.jes,  gun  sights  ,,,  1  dw  ^  acreage  next  year ;  obtained  in  Argentina  and  Australia. 

po_^r.'eopes.  (h^  airlines  wi.sh  to  adopt  rad  o  i  "Lwcatost  for  anv  1  "°""' 

Tli^ic  has  been  at  leas,  a  iweni.v-  landin'’  information  to  their  '  the  gicatc.,!  fo  1.  reached  it  will  mean  a  tries  failed  to  bring  about  the  de- 1 

five-fold  incmisr  in  the  demand  for  ^  the  °air.  The  little  quartz  '  f,an^,.°“acc‘ord  ng  ^‘to°''^ffL  x-' !  reduction  of  more  than  11  million  sired  results  and  in  the  case  of  Ar- 1 

crysta.s  in  thi.-,  tountry  this  voo’'.  .  ,  ,  lo-’^tcd  in  the  ahnlane  set  was  '  acres  or  39T  from  the  peak  level  of  gentina  the  new  crop  appears  to  be 

Next  year's  ocmands  wJl  be  th-reo ,  „,i„ion  acres  attained  in  1940.  18  million  bushels  larger  than  the 

t.me.s  a.s  great  as  tins  y-ai'.<.  |  ,  TimHnp  ihat  it  would  no  lonse-  c^-o  Lsr.  '  ’’be  feasible  reduction  in  the  United  ,  crop  harvo.sled  last  year. 

Qiiaviz  Ls  plcmiful  throiigliom  fbc  ,  ‘  ‘  ,  The  r  i  States  i.s  mucb  smaller  because  of,  Expressed  in  round  figures,  those, 

world,  but  pure  crystals  suitable  for  ,  ‘  ‘  ‘  ,  orcuraev'm*  fr-’niipn-’v  1G.971,M0  cuoi  ,  legislation  which  places  a  four  countries  had  a  wheat  acreage: 

radio  arc  found  only  in  Bi’azil.  Ja-  _ Ibe  corresponding  Sunday  a  .  wheat  acreage,  while  jin  1942  some  12  million  acres  less! 

year  ago.  The  temperature  was  20 
degrees  lower  than  a  year  ago. 

it  is  stated  that  the  great  in¬ 
crease,  about  35^f.  was  due  mainly 
to  the  demand  for  gas  or  heating 
purposes.  Number  of  furnaces  in- 
vibration  stalled  is  greater  than  a  year  ago 
and  many  other  households  appar- 


rre-  f. 


pan,  Germany,  the  United  Kingdom 
and  the  United  S.ates  ha'.e  been  tak¬ 
ing  praci.'cally  all  of  Brazil'.;  exports 
in  recent  years. 

Crystals  are  cut.  ground  and  pol- 
tihed  with  a  care  greater  than  tliat 
given  diamond.'.  They  cost  S2  to  $20 
a  pound  in  raw  form.  By  ilie  time 
they  arc  cut.  polished  and  prepared 
for  radio  work  they  may  cost  S5  for 
a  wafer-sized  crys'al  weighing  a 
fraction  of  an  ounce.  About  $50  mil¬ 
lion  seems  a  fair  estimate  of  the  vol¬ 
ume  of  finiihed  crystal  bus'iiei.s  this 
year. 

I'.sefuliies.;  .Sueeeeiis  Oriianieiitation 


■qu.reJ  for  airplane  radio  transmit- 
,  Itr.s  .seemed  almo.st  impossible  to  get 
■  luiiil  a  Bell  laboratories  engineer.  G. 
■Thurston,  found  that  by  clamping' 
'  the  crystal  at  certain  points  and 
making  his  clamping  plates  suffi-  ■ 
cicntly  accurate.  t  h  e 
trouble.;  were  licked. 


minimum  uu  wucci.  aiicagv.  Hunt. 

in  .\rgpntina  and  Australia  the  than  in  1941  but  from  this  they  pro-; 
ind'eated  new  harvest  plus  carry- i  duced  a  combined  wheat  crop  ap- , 
over  of  old  wheat  appear  certain  to  proximately  "35  million  bushels' 
bring  fortli  new  acreage  restriction '  greater  tlian  that  of  The  previous! 
measures  before  the  next  crop  is ’year.  The  position  of  each  country: 
planted  in  the  spring.  in  the  la.st  three  years  is  indicated  j 

Ail  efforts  to  curlp.il  wlieat  crops' in  the  following  table: 


I  The  making  of  these  crystals  calls  ently  used  the  gas  for  supplementary 
for  an  accuracy  even  gi'eatsr  than '  heating.  However,  it  is  noted  also 
itlial  of  lens  grinding.  The  X-ray  j  tliat  more  manufacturing  plants  are 
must  be  used  after  ordinai-y  meas-  .  using  gas  than  used  it  a  year  ago 
'ur  ng  dev  ices  reach  their  limit.  Final  ;  and  that  some  of  these  engaged  in 
,  working  dimensions  are  in  sub-inil- 


Caiiada  . 

United  State.; 


lion.hs  of  an  inch.  Even  these  dimen-  , 
.■■Ions  may  be  called  approximate;  i 
ncc  there  are  no  means  of  meas- 
The  tcclinician  .speaks  of  the  piezo-  urement  a’  this  stage,  and  since  hair- 
riectric  effect  of  quar.z.  ’  Piezo  "  is  splitting  .'ize  de  .ermines  the  fre- 1 
from  the  Greek  ‘piezeiii.’  meaning  j quenev  of  vibration,  f'nal  control! 
“to  press."  Press  or  squeeze  a  ihecc  ]  may  have  to  be  Lhrougli  regulation  • 
of  quartz  and  eiectricily  exudes  from  ■  of  the  temperature  at  ■which  the  crys- 
ita  face  like  water  from  a  sponge.  !  tal  operates.  Temperature  influence.;  ! 
5*et  quartz  is  harder  than  mast  met-  |  the  frequency  of  the  crystal  to  some  | 
els  and  alloys.  It  will  scratch  almost  ! extei’t  and  great  pains  are  taken  to, 
anything  except  topaz,  ruby  or  a  dia- I  see  that  a  constant  temparaturc  is  j 
inond.  It  i.e  usually  cu.  or  ground  [maintained  around  the  crystal.  : 
to  jequired  shapes  and  .sizes  by  ciia-  '  The  need  to  reguiat.e  the  tempera-  ' 
rnond  dust  or  iJowdcrcd  carborun-  ,  ture.  cf  the  cry,;tals  has  given  rise  1 
dum.  j  to  nranv  operating  troubles  and  has  ; 

In  a  radio  hro.tdcasiing  hook-up,  ' led  -.o  the  wish  to  find  some  way  to' 


war  probablv  were  working  on  Sun-  :  Argentina 
jg,-  ■  '  Australia  . 


-Acreage  (1) 
1942  1941  194 
million  acre.; 
21.6  21.9  28 

G2.4 
18.0 
12.1 


A’ield  per  acre 


Production 


.53.4 

16.4 

11.0 


61.5 

17.5 

12.6 


Totals 
<  1  i 


.  102.4 

•Seeded  acreage. 


114,4  120.3 


on  top 


1942  1941 

1940 

1942  ' 

1941 

1940 

bushels 

million  bilsheis  i 

2S.2  14.3 

18.8 

608 

312 

540  j 

18  4  15.2 

13.2 

984 

946 

'812  i 

14.8  12.4 

17.1 

242 

224 

299' 

1,3.6  13.8 

65 

150 

167 

82 

19.4  14.4 

14.4 

1,981 

1,649 

1.733  ■ 

live  mea.surea  in 

effect 

the 

past  : 

year  will 

be  continued 

into 

1943  ■ 

and  further 

withdrawal  of  poor 

land ! 

from  wheat 

production 

will 

take  i 

place. 

See  Encouraging  Outlook 
For  Slierivin-Willianis  Co. 

At  -annual  meeting  of  Sherwin- ■  "‘[^  auu  '"’‘6“'  uo. 

Will’ains  Co.  of  Canada  Limited.  D.  P’ voupled  with  urgency  for  1 
A.  Whittaker,  president,  told  share- !  production  of  other  war  crops 
holders  that  prospects  for  the  coming :  Canada  and  the  United  Slates,  un-thand.  especially  the  United  King-, 
year  arc  encouraging.  During  first  [  derlinc.;  the  1943  production  goals  |  dom  arc  striving  to  increase  wheat! 
quarter  of  current  year,  September. !  recently  announced  to  North  Amer- j  acreage  as  part  of  a  plan  to  secure 
sales  were'  ican  farmers.  In  this  program  it  is  greater  self-sufficiency  in  foodstuffs: 
correspond’ng  suggested  to  farmers  in  Canada  that  |  and  thereby  conserve  shipping  space  | 
!  they  turn  over  4,000.000  acres  of  j  for  the  transport  of  more  vital  war 
'wheat  land  to  the  production  of  1  materials  which  must  be  obtained 


Importing  countries,  on  the  other 


October  and  Novembe 
slightly  ahead  of 
period  last  year. 
Considering  scarcife.' 


matopial; 


Steel  .  . 

Do.  extra  . . . 

Do.d.  Co.  Com.  .... 

I  »o  Urof.  . . 

Kapy  AVashtnK  ^fach.  Pref. 

l■'oun'l^ltion  C'f*.  . .  . 

7.)o.  Picf.  . . 

Do.  Pref.  .. 

♦  Jodoricli  Kiev.  A  Tranalt 

LliiirnhiR  Wire  <'‘0 . 

Harding  Carixt.^  . . 

flonoy  Dew  . 

Hudsoii’.s  .Bny  Co.  Prcl.  ... 
Huron  i.'C:  Hrie  Mtgo,  Com. 

Inter.  I'oal  Co.  Coin . 

Do.  Pref . 

Inter.  Milling.  T-’rej* . 

Inter,  Paints  fCan.*  . . 

l>o..  K.\tra  . 

liiteriK  Power  I'rcf.  . 

Intern.  Nlokfl  Co.,  PreT. 
Investment  Kuundation  Prt 
•lamaicii  PnLlic  Sor 
.lanniiea  Pub.  Servjeo  td  .  . 

Lake  Dufault  Mines  . 

r^ainanue  M?nc.s  . 

Landed  P.anking  4^  Loan... 

.lolm  A.  Lan?r  &  Son  . 

D<t.  Extra  . 

Mar.  Tel.  A  Tel.  Co.  Coin 

Do.  Pref  . 

.Alelelicr.s  DLstilleries,  I’rtT.  . 

.'Itl.  City  A  Dtst.  Bank  _ 

Do..  Bonus  . 

Modern  Containers  Coninion 

Do..  Pref . 

Moncia  Pore.  Mlne.s  . 

.Montrtal  L.IT.  &  1 

Mooro  Corp.  til . 

Do.,  Special  Bonu.s  . 

.Mnrpliv  Point  Co.  Com . 

Do.  Pref . 

Nat.  Grocc.'s  Co.  T*ref.  - . 

.\at  I'reweric.i  J.ld.  (‘om . 

]»o.  Prcl . 

Mtl.  TcleRrapIi  Co . 

Nat.  8teol  Car . 

.Nat.  Trust  Co.  Coni . 

North  Star  Oi^  Pref.  . 

N.S.  Light  &  I’owcr.  Coin . 

D’Biden  Gold  Mines  . 

figilvio  Flour  . 

<)nt.  Loan  A  nebemure  . 

Ottawa  J-.  H.  A  P  Co.  Com.... 

Do.  Pref . 

Ottawa  TJlcct.  Uly.  Co . 

Do  Bonus  . 

PriRO  Uer.sey  Tubes . 

Penmans  td.,  Horn . 

Do.  Pref . 

Porui  Kieo  T’ower  Pref . 

Power  Corp,  of  Can.  Com . 

f»o  Pref.  .. 

Df).  Non-Cum.  Prof 

Premier  Gold  Mining  . 

Preston  Last  Dome  Mines  ... 

Pri<o  nro.s.  iCr  Co.  Pref . 

Proprietary  Mines  . 

QuebCi’  Power  i‘o . 

Pea)  Estate  A  l.oon  Co .  . 

iJeifent  Knittlnp  Mills  Corn.  ... 

Riverside  Silk  HiM.s.  . 

Steflinan  Bros..  Ltd.  r*yrn . 

Do.  Pref . 


Com. 


Pref. 

Pred 

Pief 


trolled  by  a  governor.  The  cry.iial 
f'kcs  in  an  electric  current  and  dis- 
cliarges  an  electric  current,  the  lat.cr 
ng  dly  controlled. 


caffeien„  pi-cpetoie.;  in^  different  tii- .  chance  of  maintain'ng  profits.  j  vc.;!.  million  acres  for  the  19-13  harvest 

"f”  T'-'  j  G.  .A.  Martin,  board  chairman,  re-!  While  experience  this  year  has  Such  an  acreage  .;eems  puny  by 

tenal.  Tney  lound  that  by  cutting  /pj-riiicr  fo  the  dividend  policy,  said !  shown  that  acreage  reduction  is  no |  comparison  with  wheat  acreage  ini 
tno  cr5^ial  pl.ates  .at  certain  angular  i  (hp  matter  was  in  the  hands  of  the  I  guarantee  of  s’lnaller  crops,  it  is  the  |  surplus-producing  countries,  but' 

i  board,  but  he  pointed  out  tliat  it  j  grower's  only  approach  to  such  an '  when  considered  in  the  light  of  aver-  j 

i  must  be  remembered  that  under  the  i  objective.  The  final  outcome  re- '  age  yield  per  acre  it  is  very  signifi- 

j  E.xce?.s  Profits  Taxes  now  in  effect  |  main.;  one  largely  of  weather  con- j  cant.  The  average  yield  in  the| 

:  the  company  can  retain  no  larger  ditioiis  but  the  law  of  averages  and  [United  Kingdom  is,  for  instance, 
i  profits  than  70'f  of  the  level  .shown  j  past  experience  suggest  th<at  the  j  more  than  double  the  long-time 
jin  "the  basic  period."  I  liigh  yield  per  acre  obtained  in  1942:  average  yield  in  Canada. 

I  _ _ _ '  i.s  not  likely  to  be  repeated  in  1943. :  This  expansion  of  acreage  in  tlic ' 

I  •  .  .  .  .  .  i  On  this  assumption,  the  statistical i  United  Kingdom  and  the  general! 

ipcsiticii;,  liie  vaiia.-on  in  behavior  |  wheat  in  North  America  shipping  situation  which  has  'occonic  ■ 

P'l'R'Ure  was  low.  and  for  1  cimw  improvement  in  1943-14  if  more  heavily  taxed  as  the  result  of' 
..casonable  temperature  changes  was  ;  gpi-eago  reduction  program.;  are  car- ' North  African  operations  would  seem ' 
[practically  zero.  With  one  fell  swoop  j  i-jed  out  next  .spring, 
i  it  thus  became  possible  to  eliminate  I 


HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers' of  High-Grade 

QUALITY  UOSIERY 
KMITTED  UNDERWEAR 
AND  OUTERWEAR 


i  to  ^pell  contraction  of  available : 
Trade  reports  from  Argentina  and :  markets  for  surplus  wheat  in  North 
the  trouble-making  tempera. ure  re- ,  ;\uslrara  carry  suggestions  of  and  South  America.  It  appears  also 


Pen 


iAnou 


tlt-LINC  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TOIWWTO  a  MOWTimtL 


iulator.s  in  the  larger  part  of  the  field 
iof  use  of  crj’stals.  Tliese  two  crystal 
'  or.enfation.;  have  since  become  weli 
I  known  as  AT  and  BT  cuts. 

;  Since  the  days  of  Old  Tc.'tament 
j  wri.ers,  quartz  crystals  have  been  a 
symbol  of  clarity  and  beauty.  Now, 
in  our  own  generation,  the  scientific 
j  imagination  of  man  has  made  them 
j  his  useful  servant. 


acreage  reduction  in  both  countries:  to  lay  emphas's  on  the  necessity  for 
next  year  but  the  official  programs  j  holding  the  production  of  wheat  in  | 
are  not  yei  available.  It  is  reported  j  check  on  this  side  of  the  Atlantic' 
from  Buenos  Aires  that  the  pur- [until  such  time  as  free  e,xport  move-, 
chase  of,  new  Argentine  wheat  atj  ment  is  again  possible.  Exi'Sting  j 
the  Government’s  fi.xed  price  is  con-  stock.;  of  wheat  are  large  enough  to  i 
tingent  upon  growers  reducing  their  I  safeguard  the  needs  of  both  the; 
wheat  acreage  by  10%  in  1943  if '  surplus  and  del  iciency  countries  that  j 
asked  to  do  so,  while  trade  advices  jean  be  "served  even  in  the  event  of, 
from  Australia  indicate  that  rcstric- 1  reduced  acreage  in  1943. 
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1.7S  q 
2 .  oO  B 
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Oat*  ntcorij 
l^ayabl*  Data 


Paid 

1942 


.10 

T.UO  1.7o  < 
10.00  '-’.00 


.1.50 
I  00  M 


‘■’an.  Perm.  MtjfO.  ... 
t'andn.  Gen.  KJfut.  .. 

A’anadlnu  Westir.fc'Ijouse 

(^'irlboo  GoLI  Qunrt/  . 

iVntral  Patricia  Gojd  . 

<’hartored  Trust  &  Exe . 

Oonsunirrs  Gas  Co . 

Dome  Mines,  Ltd . 

T>om.  Bank  .  . . ! . 

Dom.  Tar  A  Chemical  Co.,  Prtf. 
l>oTn.  Woollens  A  Worsteds  Prci' 
Dominion  Textile  Co.  Com.  ... 


?..**0  .C2U' 

0.00  J.oOg 

2.00  .00  f; 

.20  fj 
.10 

r:50  .,12  M- 

.tTJ.v 
.10 

.1)0  .16  61 

0.00  1.00  'I 

2.u0  .02?^ 

...  .50  int. 

5.U0  1.25  u 

. « .  .85  q 

LOO  q 
«.00  1.50 

8.00  2.00  q 

20.00  5.00  q 

K.OO  1.50  q 


.50  an. 
.12*-:: 
2.00  q 
3.00 
.50  <1 
.15  q 


.(4  .\rr. 


LOO  q 
.50 
^.50  s 
2.00  ^ 
2.00  q 
.."0  q 
.02 
.03 

1.00  q 
2.00  q 
.40  Q 
2.00  n 


s.oo 

8.00 

2.00 


4.00 

S.OO 


•Ian.  2 
.Lin.  2 
»lan.  I 
.Ian.  2 
Jan,  22 
Jan.  2 
.Ian.  2 
.Tan.  IF 
Jan.  3  5 
Jan.  2 
.Tan.  2 
Jan.  2 
.Tan.  2 
Jan.  15 
.lau.  15 
J'eb,  I 
.Ian.  2 
Jan.  15 
Jan.  15 
Jan.  15 
.Tan.  15 
Jan.  2 
Jar.  2 
Jan.  2 
Jan.  ?. 
Jan.  2 
Feb.  1 
Feb.  1 
Feb.  I 
Jan.  U 
J.an.  2 
.fan.  3 
Jan.  1 
•Ian.  2 
.fan-  15 
Jan.  25 
.Ian.  15 
Jan.  3 
Feb,  1 
.fan.  2 
•Tan.  15 
Jan.  2 
•Ian.  1 
.Ian.  30 
Jan.  2 
.Ian.  15 
.ran.  15 
Jan.  11 
•Ian.  3 
.fan,  3 
.Ian.  2 
Jan.  3 
.lau.  2 
.Ian.  15 
Jan.  15 
Jan.  3 
.fan.  13 
reb.  13 
.Ian.  3 
Jan.  2 
.Ian.  1 
.Tan.  2 
Jan.  4 
.fan.  2 
Jan.  2 
Jan.  20 
F’eb.  1 


Dec.  IS  7. 
Dec.  15  7. 
Dec.  15  2 
Dec.  15  z 
.Jan.  8  r. 
Dec.  10  K 
Dec.  16  s 
Dec.  31 
Dee.  51  z 
Dec.  15  z 
Dec.  15  7 
Dec.  13  K 
Dec.  15  z 
Dec.  23  z 
Dec.  51 
Jan.  21 
Dee. 


2.50 

.50 

10 

3.76 

2.50 
1.75 

3.50 


Uc'* 


51  1 


Dec.  31  7. 
Dec.  31  r. 
Dec.  30  z 
Dec.  16s 
Dec.  1  5  z 
Dec.  16  7 
Dec.  15  7 
Dec.  15  7 
Jan.  11  7 
Jan.  13  7 
Jan.  11  7 
Dec,  15 
Dec.  6  r. 
Dee.  6  9 
‘Dec.  15  7 
Deo.  51  z 
Dec.  .51 
Dec.  1  y  7. 
Dec.  19  z 
Dec.  3  8  7 
Jan.  1  s 
Dec.  1 5 
Dee.  51  7 
Dec.  21  * 
Dec.  }2xz 
Dec.  28  7 
Dec.  15  7. 
Dec.  31  7 
Dec.  31  7 
Dec.  31  z 
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6  00 
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7.00 
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7.00 

8  00 
.GO 
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«.oo 
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1.30 
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.10 


1.50 
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1.00 
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2.00 

6.00 
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6.00 

2.50 

2.00 

5.00 

3.20 

6.00 

6.00 
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ro.oo 

6.00 

.GO 

8.00 
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.50 

8.00 
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.60 

.15 
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1.38  Q 
.50  q 
.15  q 
.10  » 
50  (f 

l.OO  q 
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4.00  H 


75  Arr, 
75  q 


.15 

.05 

.25 

.05 

1.75 

.50 

1.00 

.50 

.3.30 

2.00 

2.00 

.50 

.03 

.0.1 

1.00 

2.00 

.40 

2.00 


.60 

1.2i> 


3.00  q 
1.00 


.eoi:- 
.20  q 


.50  ti 
.43 
.48 
.50  q 
2.00  q 
.08  5;  ar 
1.50  q 
.O-l 
.23  q 


Dec.  3  3  z 
Dec.  1 3  z 
Dec.  15  z 
Dec.  15  7 
Dec.  15  z 
Dec.  ni  7. 

Dec.  25  z 
Dec.  15  7 
Dec.  8  7 
Feb.  8  K 
Dec.  15  z 
Dec.  1  •»  7, 

JTec.  14  7. 

Dec.  4  z 
Dec.  10  7 
Dec.  15  z 
Dec.  13  2 
Dec.  31z 
Jan.  15  z 
Jan.  15 
Dec.  15  s 
Dec.  6  3 
Dec.  15  z 
Dec.  19  z 
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WARNS  ON  HOPE  i 
FOR  BREAKDOWN ! 
NAZI  economy' 

London  Financial  .1  o  u  r  n  a  1 1 
Finds  No  Weak  Spots  Justify- i 
ing  Expectation  of  Cracking  i 

KELY  ON  OWN  STRENGTH 


THE 

Bond  Market 

Price  Changes  Irregular  in 
Light  Trading  —  Domin¬ 
ion  to  Refund  its  5s  in 
New  York  Early  in  New 
Year  —  II.S.  Interest  in 
Canadian  Issues  Increases 


Pro  vincid  I  Affairs  And 
Provincial  Debts 


QUEBEC 

By  Edward  C.  ErtI 


POOL  CANNOT  PAY  HOUSING  EXPERT 
INCOME  TAX,  SAYS  i  WARNS  SHORTAGE 
SASK.  PML  HEAD  POST  WAR  YEAR 

Imposition  Would  Slop  Com-  Tells  Industrial  Centres  Mor.s- 
pletely  Co-operative  Develop-  ing  I’rohlems  May  |•ersi‘^l 
ment  in  Country  -\fler  War  is  Ended 


PRICE  changes  in  bond  trading 
during  the  past  wc-’k  have  been  | 
iiregular,  ’\'ith  undertone  firm,  and' 
turnover  relatively  light.  Some  o:' 
price  irregularity  wai!  attributed  toi 
year-end  adjustment  of  account. 
Boiid  price  le\  el  at  New  York  v  as 
firm,  including  continued  selective 
buying  of  Canad  an  issues. 


London — None  of  the  “weak  spots" 

In  the  Nazi  war  economy  justifies 
hope  that  Germany  will  crack  in  the 
iiear  future,  according  to  a  survey 
of  conditions  in  the  Axis  economic 
theatre  made  by  Tlie  Financial  News. 

Neither  are  such  weak  spots  likely 
to  hami>er  Germany's  milit.ary  o!>er- 
ation-s  "very  seriously'’  in  the  next 
four  montlis,  says  the  paper.  “We. 
may  have  firni  hopes  of  carry¬ 

ing  the  war  to  a  decisive  s.age 
against.  Germany  next  year.  But  we 
ought  to  rely  on  our  increasing 
strength,  not.  on  the  enemy's  declin¬ 
ing  resources." 

The  iwper  lists  the  following  as 
the  flaws  appearing  in  the  German 
economic  armor: 

Shortages  of  various  raw  materials, 
seme  obtained  hitherto  in  North  :  one  result  of  the  w 

Africa:  the  apparent  inadequacy  of  i  ju  countrv 

the  au-craft  industry;  and  the  detei-  e.xpand  sharply  iiie 

iorating  transport  system  in  Ger- 
n.any  as  well  as  in  the  occupied  coun- 
i:  ies. 

Tre  article  .suggests  the  most  sui-- 
P’  ising  feature  of  the  situation  is  the 
aircraft  industry,  with  growing  evi¬ 
dence  that  “aircraft  factories  are  un¬ 
able  to  cope  with  increased  requlre- 
n.ents.” 

It  points  out.  that  while  the  Nazis 
did  not  succeed  in  capturing  any  of 
the  Caucasian  oilfields,  except  those 
of  Maikop  which  had  been  made  un-  I  "®*'' 


The  Dominion  of  Canada  willl 
I  enter  I  ho  New  York  market  \',  ith  j 
I  another  refunding  issue  eariy  in  tlio 
new  year.  The  issue  to  be  refunded 
.  is  tlie  .5100  million  of  5s.  193L’.  wiiicii  [ 
became  callable  last  Spring,  at  any 
'time  on  60  da.vs  notice,  at  pa;-.  Tlie! 

:  new  issue  to  provide  funds  for  ic- 1 
;  tirement  of  the  .5s  will  be  offered 
’  by  a  strong  group  headed  by  Mor- 
I  gan,  Stanley  &  Co.  ' 


r  loan  offe;-- 
has  been  to 
tiumber  of 
people  holding  bonris.  The  loan 
drives  have  educated  many  people 
who  otherwise  would  never  Jia\e 
become  interested  in  invest menl.s  as 
to  tlie  mechanics,  and  profit,  fro.m 
bond  investment,  and  it  is  bel  eved 
possible  that  potential  investor  mar¬ 
ket  for  hew  financing,  after  the 
war,  will  thereby  b''  widened.  In 
some  quarters  it  is  estimated  that 
there  are  now  three  times  as  many 
bondholders  in  Canada  as  before  the 


The  Province  of  Quebec  due  to  the  difference  of  Iicr  origin  and  the 
singularity  of  her  traditions  oceupics  a  lathcr  unique  position  in  Canada'.s 
economy.  'J'hc  stresses  and  strains  resulting  from  tills  position  as  well 
as  the  strong  points  that  arc  evident  have  for  many  years  left  their 
mark  on  the  econoni'e  lolo  played  by  her  eilizens  and  on  the  growth  or 
deterioration  of  lier  financial  strength. 

Unlike  Ontario,  reviewed  here  last  week.  Quebec  is  not  the  obvious 
centre  of  Canada’s  industrial  structure  and  unlike  the  newer  provinces 
of  tile  west  it  does  not  lend  itself  to  long  term  speculation  as  to  the 
likely  course  of  social  and  economic  evolution.  The  spaces  wliicli  are 
as  yet  largely  empty  ot  human  habitat  offer  little  incentive  for  -seiile- 
meiit  of  a  permanent  nature  and  the  congestion,  on  the  other  hand  of 
the  o!d  settled  areas  does  present  problems  of  first  rate  magnitude  from 
the  sociological  and  economic  point  of  view. 

It  has  been  pointed  out  earlier  in  this  study,  that  in  some  western 
areas  many  of  the  financial  troubles  are  due  to  a  certain  extent  to  lack 
of  old  established  tradition  and  to  the  o.'ten  too  rapid  e.xpanson  of 
certain  districts  which  after  intensive  initial  exploitation  had  little  left 
to  recommend  them  for  further  economic  effort.  One  might  say  that 
'in  tlie  Ancient  Province  the  reverse  would  be  true.  Here,  a  surfeit  of 
tradition  often  acts  to  prevent  the  flexible  laws  of  modern  economy  to 
operate  when  such  flexibility  is  desired  and  the  rigidity  of  eusi-oni  with 
which  much  of  the  tliouglit  of  the  province  is  permeated  has  more  than 
once  given  rise  to  such  epithet.s  as  “Backward"  and  “oldlasliioned." 
EuJthcrmoie  the  land  that  is  being  worked  agriculturally  in  Quebec 
carries  a  much  larger  number  of  people  per  acre,  due  to  the  fecundity 
of  the  population  than  anywhere  els?  in  Canada  and  as  the  land  is  by 
no  means  as  rich  as  it  once  was  in  fertility  and  as  forest  re.sources  in 
the  older  pari.s  have  long  ago  been  depleted,  the  economic  .standard  of 
the  agricultural  popul.atioii  is  not  ns  high  as  migiii  he  .suppo.sed. 


serviceable,  tlie  output  from  Rumania 
snd  Poland  had  been  increased. 

Transport  Weakest  Link 

The  article  de.scribes  the  transport 
situation  in  Nazi-controlled  Em-ope 
as  the  weakest  link  in  Germany’s 
war  economy.  “For  years  befoi'e  the 
war  the  German  State  Railways  were 
neglected,"  it  says.  The  R.A.F.’s  at¬ 
tacks  on  railways  in  occupied  coun¬ 
tries  have  further  increa-sed  these 
difficulties.  In  occupied  Russia  and 
Eastern  Europe  transport  conditions 
are  little  short  of  catastrophic.” 

Tlie  News  warns  against  any  “san¬ 
guine  hopes"  over  Germany’s  food 
situation  recalling  Goerings  state¬ 
ment  that  if  starvation  comes  to  Eu¬ 
rope  the  Germans  wUl  be  the  last 
to  suffer. 

‘’As  far  as  bread  is  concerned,  there 
Is  actually  a  surfeit,"  says  the  review. 

The  article  says  thei’e  is  no  doubt 
the  development,  of  a  “second  front’’ 
in  North  Africa  and  the  threat  of  in¬ 
vasion  of  the  continent  from  the 
Mediterranean  has  made  Germany's 
manpower  and  production  position 
considerably  worse. 

It  explains  that  until  the  Allied 
North  -African  .successes.  Hitler  had 
been  .pble  to  rolease  millions  of  sol¬ 
diers  for  munitions  work  during  the 
winter  months  when  there  were  no 
major  military  undertakings. 

"The  initiative  was  entirely  in  liLs 
hands,  and  he  knew  exactly  when 
he  would  need  more  troops,  and 
I  w'hen  he  could  afford  to  do  with 
fewei'.’’ 


❖  *}•  + 

Latest  figures  reveal  extent  of 
Increased  interest  of  U.S.  investor.s 
in  Canadian  bonds.  In  Sept,  net 
balance  of  sales  to  other  countries 
was  ,$6.8  millions  against  S5.8  mil¬ 
lions  in  August.  For  the  first  nine 
months  of  the  year,  net  sales  lolaTd 
$77.1  millions  against  $18.6  millions 
In  like  1941  period.  Of  this  year’s 
total,  Canadian  bonds  made  up 
$70.8  millions,  and  included  $85.1 
millions  of  Dominion  -  guaranteed 
bonds,  .$.50.6  millions  of  Dominions 
and  $19.5  millions  of  Provincials. 
In  like  period  of  1941.  net  sales  of 
Canadian  bonds  amounted  to  only 
$5.9  millions.- 

* 

The  reduction  in  provincial  rev-  ] 
enues  resulting  from  new  restric-i 
lions  on  liquor  sales  is  unlikely  lol 
upset  budgets  very  seriousl.v.  Most  i 
provincial  governments  recogn  zed  j 
that  with  the  distillery  companies  i 
planning  to  ration  supplies,  a  re-  j 
duction  in  revenues  from  liquor ' 
sales  w  as  indicated,  and  have  made  i 
their  et^imates  accord. ugly.  For  in-  i 
stance.  Ontario  had  figured  on  | 
revenue  from  liquor  sale  of  $10  5 ; 
millions,  in  new  budget,  against  ■ 
$13.6  millioivs  for  last  fiscal  year,  j 

Saint  John  Hydro  Sends  ! 
City  Cheque  For  S30,0t)0 


WII-L  FIGHT  TO  END 

CoriTHiionilpiHr 

Saskatour.  —  If  income  taxes  are 
levied  on  the  earnings  of  producer 
end  consumer  co-operative  organiza¬ 
tions,  t.he  developnieni  and  growth 
of  the  co-operative  movement  wfll 
h?  completely  stopped,  H,  Wesson, 
president  of  the  Sa‘:katchc\vjn 
Wheat  Pool,  declared  in  an  addre.ss 
tc  the  annual  convention  of  the  Unit¬ 
ed  Farmers  of  Canada  iSa.skatciie- 
wan  Section!  at  Sa.skaioon. 

Charging  tliat  tlie  que.stion  of  whe¬ 
ther  co-opera  tive.s  .should  pay  income 
tax  had  been  raised  at  the  in.'-tiga- 
tion  of  til-.'  grain  trade.  Mr.  Wesson 
.‘aid  the  Wheat  Pool  intended  to  fight 
the  ea‘e  tlirougli  tlic  coun.s  and  car¬ 
ry  it  to  the  privy  council,  if  ncce.s-  I 
sai’y. 

If  the  final  deci.sion  made  co-oper¬ 
atives  liable  to  income  tax,  .said  Mr. 
Wesion  .the  Wheat  Pool  would  only  I 
pay  income  t.3x  once.  The  next  year, 
he  declared,  the  Pool  would  inven-  j 
tory  its  busine.ss,  estimate  crop  hand-  , 
lings  and  costs  and  reduce  its  hand-  j 
ling  and  storage  charges  to  the  point  I 
where  there  would  be  no  earnings. 

If  the  Wheat  Pool  were  forced  to  ' 
t.ake  this  action  the  private  grain  ■ 
trode  would  be  obliged  to  follow  suit  ; 
and.  predicted  Mr.  We.sson.  7.5  per  I 
cent  of  the  gi-ain  trade  would  be  I 
bankrupt  within  three  years  under 
normal  conditions.  I 

Tne  three  prairie  Wheat  Pools  had  ; 
demonstrated  already  their  ability  to 
take  such  action.  This  year  the  Poo’is  I 
offered  to  reduce  charges  on  street 
wheat  from  four  to  three  cents  a 
bushel.  Tliat  offer  was  accepted  by 
the  Wheat  Board  and  the  line  eleva-  - 
tors  companies  had  to  agree  to  the 
reduction.  | 

Tlie  Wheat  Pool  and  indeed  the  , 
whole  farm  movement,  .said  Mr.  Wes¬ 
son,  was  in  favor  of  income  taxes  as 
the  fairest  method  of  raLsing  revenue.  ' 
On  numerous  occasions  it  had  advo-  ^ 
rated  substituting  the  income  tax 
method  for  the  ’'nefarious  s.vsiem  of 
tariff  impositions." 

•A  .soldier  doesn’t  stand  a  ehaiiee 
w  thout  a  bayonet.  You  can  buy  him 
tlie  best  w  ith  IS  War  Savi’ig.s  I 
•Stamps.  Do  it  now!  ' 


L.\ST  W.VK  EXA.MIM.E 

Wa.sliington.  —  Flank  W  (.’ou- 
liglit,  excfutiio  .-cvrela:y  of  ibe 
.National  .A.-s-^ooiation  of  Hoin'"'  Build- 
e.s  of  the  United  Siate.s.  wains  olv  . 
leadei'.s  of  intiusirial  ai'cas  not  to 
look  upon  the  prc.sent  liotising  situ¬ 
ation  a.s  a  temporary  i-risis.  .'-Ir 
t'oiliight  comim.ed  the  building 
probienis  of  today  whli  tli,'  iViiilding 
probleni.s  of  the  la.st  w  ar.  point  lug 
out  that  eveu  after  tii"  ooiiolusiOn  of 
hostiiitie.s  in  191S  ilie  iiuilding  in- 
dusiry  wa.s  unable  to  produce  new 
dwelling  1111  1.S  fa.sl  enough  lo  le- 
lieve  the  demand  for  hou.sing 
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A  Lofiical  Ixt'fDA  <*rv  | 

I )i-remi>i-r  issue  of  ly.ir  N'i|e<  on  j 
'  Securities  di-i-u,-'.-  s  f.n<  tors  tin-  | 
ilrrli  ingnirrent  inipnn  emeiil  in  j 
market  \  aluc's.  Sperial  refrrem  e  j 
made  I  o  Ma(  laren  Pou  er  \  Paper. 

I iomiiiiori  r.ar.  |-amoiis  I’laiers,  I 
Pro\ini’i;il  liansporl.  i 

(  ijfiy  nn  T'vp-je.sf  , 


(HT't'iishipMs  iS:  <!(>  ' 

Mrrr>b^'‘t  S‘o  r  }'.''-h<xng* 

,507  I’iai  e  d’ \riiii's,  MonIre.Tl  | 


become  settled  in  his  new  einlron- 
nient.  even  in  maii.v  cases  to  tlie  ex¬ 
tent  of  owii’iig  bis  own  lionie  in  the 
new  war  area.  War  workers  w.ll 
have  been  able,  in  many  case.s  be- 
er.use  of  the  fatter  (-hecks  of  tlie 
expanded  week,  to  afford  more  com¬ 
fortable  accommodation.s  than  ever 
before  —  that  is.  if  com  fort  able  ac- 
comniodations  are  available. 

It  is  important  for  us  to  face  this 
.s'tuation,  Mr.  Cortriglit  said.  In 
spite  of  war  prosperity,  many  fami¬ 
lies  quite  able  to  pay  for  liousing 
are  now  forced  to  live  in  teiu.s. 
sliacks,  and  oilier  ill-equipped  and 
makeshift  dwellings  Many  are 
doubling  up  with  friends  or  relatives. 
The  N.AIi'B  lias  received  reports  of 
the  existence  of  the  "oiglit-liour 
bed"  the  triple  u.se  of  single  ac¬ 
commodations  -  in  lumdreds  of 
w  ar  product  ion  areas.  If  w  orkers 
now  living  under  such  miserable 
conditions  could  be  given  ix'niiniient 
and  liveable  housing,  many  of  them 
would  become  pernianent  residents 
of  their  present  neighborlioods. 

No  Pronounced  Migration 

"A.s  a  matter  of  fact."  Mr  Cort- 
riglit  added,  "if,  tlirougli  the  de¬ 
mands  of  postwar  reliabilitatioii.  the 
Ivgli  level  ot  prnduelioii  and  em¬ 
ployment  can  bo  niaimained  and 


nil  of  lu  hope  tliat  if  can  --  lliere 
\'>ill  not  be,  i:ii:iie.'iia'L‘;>  upon  liio 
( .'ssaL.oii  of  iios:  ilitics.  .any  pronoun¬ 
ced  migraiioM  aAn\  f-om  'iic  e.ssen- 
lial  a"ca.s  wliere  is  lo.j 

ai-ute.” 

It  is  foi'  this  reas.-n  that  'iie  N.Mtn 
rccommoiids  liial  w  liat  iMU.sing  can 
now  Iv'  huiir  be  llio  vcr.i  nest  ih.at 
llu'  .s’iiortagi's  of  matcrlnks  and  laiio;' 
allow.  I'liere  may  iie  lit  tie  re- 
migration  av.c.y  from  tbese  areas,  a.; 
war  woi  Iters  certar.io  will  not 
leave  areas  of  gr<'a;  iiidu.'tria!  ai - 
tivity  and  wide  erii piovnioiit  oppor¬ 
tunities,  to  letuin  to  less  active  and 
le.-'.-s  I (’iiiuiii'ial iv c  .areas.  The  tem¬ 
porary  housing  pioiiic'ii  of  today  ma;/ 
turn  out  til  he  tin'  permanent 
hou.sing  piobli’iii  of  tomorrow. 


Iinpxtiin'iit  'I'nihU 

A.  J  Pofttson  Jr.  &  Co. 
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Rcjjiiia  Sets  2  Records  i 
In  Financial  Operations 


Siprcial  Correspoiideiic*  I 

Saint  John  —  A  cheque  for  $30,000  i 
ha.s  been  sent  to  the  City  from  the  ' 
Power  Commission  of  the  City  of  St.  i 
John,  popularly  styled  "Hydro."  This  | 
rep^-esents  a  portion  of  the  Commis¬ 
sion’s  operating  revenue  for  1942  and  ' 
is  about  the  same  amount  as  was  rc- 

-  I  ceived  by  the  City  from  the  Com-  I 

Regina.  —  Two  recorcUs  have  been ,  mifsion  last  year, 
achieved  in  the  financial  operations'  Tlie  Commission  which  Ls  appoint-  \ 
of  Regina  for  this  year,  according!  ed  by  the  Common  Council,  super- j 
to  a  report  made  by  D.  D.  Ross,  city  |  vises  the  sale  of  electrical  energy  in 
fre.osurer.  For  the  first  year  in|  the  city  and  suburbs  purchaseci  by' 
many,  the  city  has  not  had  to  bor- 1  tlie  city  from  the  New  Bmiswick 
row  money  for  capital  oxi>eiiditures.  |  Electric  Power  Commission,  a  de-  j 
For  the  first  time  since  relief  costs  i  pannient  of  the  provincial  govern-! 
started  soaring  in  1932,  the  city  has;  nient.  This  energy  is  developed  at  i 


Quebec’s  industrial  devoJopment  is  higlily  concentrated  in  a  few' 
large  d'stricts  and  it  wa.s  largely  duo  to  tlii.s  concentration  of  industry 
and  man  power  that  the  financial  troubles  of  the  larger  cities  have  been 
-SO  severely'  felt  during  the  years  of  tlie  depression.  It  is  an  outstanding 
pbenomeiiuiii  for  instance  that  Monlieal  and  the  immediate  area  should 
contain  about  one  third  of  the  total  population  of  some  3.3  million 
persons.  In  Ontario  on  tlie  other  liand  there  are  a  number  of  large 
cities  with  more  or  le.ss  integrated  indusirie.s.  each  .serving  its  own  area 
and  each  fortified  by  resources  and  lacilities  specifically  suited  to  it.s 
location  and  economic  role. 

.J. 

'J’he  rather  wide  changes  in  the  province’s  fiscal  position  during  the 
past  twelve,  years  suggest  however  not  only  that  hardships,  relief 
charges  and  other  results  of  the  depression  liavc  been  severe  but  they 
also  reflect  to  a  certain  extent  the  political  ups  and  downs,  the  frequent 
change  in  administration  or  at  least  in  representation.  'I’he  struggle  for 
"niodcrnisation’’  as  it  is  frequently  cal'cd  has  indeed  left  its  mark  on 
Quebec’.s  finances  and  it  is  only  sinye  the  abbreviated  year  wliich  ended 
in  .March  1941  that  the  province  has  been  able  to  show  considerable 
surpluses  in  its  ordinary  operating  statements. 

The  deficit  financing  of  tlie  Thirties  appears  to  be  over  and  there 
are  a  number  ot  signs  that  would  indicate  that  Quebec  is  on  the  road  to 
a  much  brighter  destiny  than  one  would  have  dared  to  suggest  some 
five  years  ago. 


THE  ROYAL  BANK  OF  CANADA 


General  Statement,  30th  November,  1942 

LIABILITIES 

C.«pi(a1  stock  paid  up . 

Reaerve  fund  .  .  .  $  yo.ono.nno  00 

Balance  of  profits  carried  forward  aa  per  Profit  end  l.osa  Account .  .l.J.T'i.  ISSM 

S  IJ.I.W.IOKM 

Dividends  unclaimed .  .SS.Ssl-.SO 

Dividend  No.  221  (at  b%  per  annum),  payable  1st  December,  1942  .  .42S,ono  0(1 


not  had  to  borrow'  to  finance  reiief ; 
costs.  I 

In  addition,  the  city  this  year  has; 
paid  off  .$875,211  by  retiring  deben-  j 
tures  issued  10.  20  and  30  years  ago.  ! 
Because  of  these  financial  arrange-  | 
nients,  the  city  has  been  able  to  re-  I 
duce  it.s  authorized  debt,  and  will  he  i 
in  a  better  financial  position  for ; 
194.3. 


the  h.vdro  plant  at  Musquash.  N.B. 
The  Commission  erected  its  own  dis¬ 
tribution  system  some  years  ago. 

The  city  and  suburbs  are  also  sup¬ 
plied  with  electrical  •  energy  by  the 
privately  ow'ncd  New  Brunswick 
Power  Company. 


TREA.SIRY  BILLS  YIELD  .517% 

Ottawa.  —  Announcement  is  made 
bv  the  Bank  of  Canada,  on  behalf 
of  Finance  Minister  Ilsley  that  ten¬ 
ders  had  been  accepted  for  the  full 
amount  of  $45,000,000  Dominion  of 
Canada  Treasury  bills  due  next 
April  2.  j 

The  average  discount  price  of  the 
accepted  bids  was  $99.83832  and  the  ' 
average  yield  .517  per  cent.  ( 


T.  Eaton  Realty  Calls 

Boiuls  For  Redemption 


Ordinary 

Revenues 

Ordinary 

Expenditures 

Deficit 

1930 . 

$13,585,000 

$39,374,000 

$  4,2io,ooas 

1931 . . 

41.630,000 

40.853,000 

776,OOOS 

1932 . . 

.  36,941,000 

.■;7.525.000 

581,000 

19.33 . 

31,023.000 

37.834.000 

6,810.000 

1934 . 

28.282.000 

33,876,000 

5.504,000 

1933 . 

31.984,000 

36,924,000 

4.939,000 

in.’ip . 

.’’.8,666,000 

40.589,000 

1.92:’.,000 

19.37 . 

46,280.0lX) 

59.667.000 

13,.367,000 

1938 . 

33.344.000 

66.493,000 

i::.  149,000 

1039 . 

.  6i),836,000 

63.379,000 

2.. 343.000 

1940 . 

.  55,6-19,000 

74.120.000 

18.471,000 

1941a . 

.  55,968,000 

.32.455,000 

.’t.ol.i.OOOS 

1942b . . 

91,319.000 

71,783.000 

I9.7.!3,OOaS 

1913c . 

89.657.000 

77,931.000 

11.7J6.000S 

Nine  months. 

h  Preliminary,  c 

Budget  forocast.  .8  -Surplius. 

Deposit*  hy  and  balances  due  to  Dominion  Government . 

Deposit*  by  and  balances  due  to  Provincial  Governments . 

IV^sits  by  the  public  not  hearing  interest  . . 

Deposits  by  the  public  bearing  interest,  including  interest  accrued  to  dare  of  i 

ment . . . . 

Deposits  hy  and  balances  dite  to  other  chartered  banks  in  Canadn  . 

Deposits  by  and  balances  due  to  hanks  and  banking  correspondents  in  the  I 
Kingdom  and  foreign  countries . 

Notes  of  the  bank  in  circulation . . . 

Acceptances  and  letters  of  credit  outstanding . 

Liabilities  to  the  public  not  included  under  the  foregoing  heads . 


$144.19:. 
17, .in:. 
57h,594, 


4VS  4D 
)8:.44 


$  35.000,000  OD 


4:5,9rvo‘*:,,^x 
111.944. 5,8 

17.0jr,.5.l1.01 


?.i  :7.979 
$I.:9|,hl.8,94»i  88 


A  suit  of  warm  army  underuear 


Toronto  —  T.  Eaton  Realty  Tom- 
pany  is  calling^  foi'  red'^mplion 
January  29.  1943.  at  par  and  ac¬ 
crued  interest  $260,000  of  first 
mortgage  scries  A  4  per  cent  sink¬ 
ing  fund  bonds. 

The  bonds  arc  part  of  an  i-ssuo 
mad?  in  1936.  consisrhig  of  $1  200.- 
000  3^1 -3 per  cent  serial  bonds, 
and  $6,000  OOi)  of  fir^t  mortgage  4 
per  cent  sink'ng  fund,  series  A 
bonds  maturing  i951.  'I'he  balance 


costs  $2.u0.  Pen  War  Savings  Stamps  j  serial  bonds  matured  in  1941. 

will  more  than  do  it.  Buy  them  . .  . . 

regularly.  Rilchie  Cul-Sloiie  To 

Redeem  Bonds  Mareh  I 


SAVE  TO  WIN 

To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  sate.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  185$. 

2%  on  Sat  lugs— Safety 
Deposit  Boxes  $3  and  up 
—P\ortgage  Loans, 

CANADA 

PERAMNENT 

Mortgage  Corporation 

Htod  Office,  320  Boy  St.,  Terenlo 
Assets  Exceed  $66,O0O,OCO  92 


Bondholders  of  the  Riteliie  Cui- 
.Sloiie  Company.  Limited,  are  noti¬ 
fied  that,  pursuant  to  article  itinc 
o-f  a  certain  deed  of  trust,  and  inoil- 
gage  dated  September  1,  1928,  be-  ; 
tween  the  company  an  l  Chartered  j 
Trust,  &  Executor  Company,  trustee,  | 
the  company  gives  notice  of  its  in- j 
tention  lo  redeem  all  such  bond.'i  | 
now  outstanding  on  March  1.  1943 
and  the  company  will  pay,  tlr  ougii  | 
the  Ir.istae,  the  principal  together  | 
with  a  premium  of  2''c  of  the  p'.'in-  ' 
cipal  and  accrued  interest  on  the' 
principal  on  March  1.  1943  at  th"' 
main  office  of  Chartered  3'rust  and 
Executor  Co.,  in  'roionto.  j 

No  interest  shall  accrue  on  or  lie 
paid  upon  the  said  bonds  on  or  after 
March  1,  1943. 


One  feature  of  tlie  struggle  for 'moderni.sation.  above  referred  to  has 
been  the  construction  of  rcad.s.  which  together  with  the  upkeep  charges- 
on  the  exi.siiiig  roadways  has  cost  tlie  province  close  to  $75  niillion.s  since 
the  end  of  the  1939  fiscal  year,  out  of  capital  account  alone,  without 
coiisidet'ing  the  ordinary  oxpenditure.s  of  the  roads  department  have 
cost  about  .$3.'!  niillion.s,  in  the  same  period,  / 

Unemployment  relief,  as  in  most  other  provinces  reviewed  .so  far, 
has  generally  been  financed  w  itli  "jiew  money”  or  otherwi.se  capitalized. 
As  far  as  Quebec  is  ccncei'iied  none  of  the  relief  costs  have  been  met 
out  of  current  revenue  from  1931  oiiward.s  to  1940.  In  the  ten  year.s  a 
total  of  $118,109,000  ha.s  been  spent,  (and  capitalized)  on  lelief  account 
while  in  1941  relief  co.sts  amounted  to  $.">.439,000  of  which  aniouiil 
$3,188,000  was  met  out  of  (urrent  revenue.  The  amount  of  .$118,109,000 
of  relief  costs  for  the  ten  years  from  1931  to  1910  includes  about  $23 
miliions  spend  on  works  latiier  than  direct  relief  in  1939.  while  an 
amount  of  about  $6  millions  in  1940  v\as  similarly  siK'nt.  However  the 
figure  does  not  include  an  amount  of  over  $4  millions  set  up  in  the 
books  regarding  direct  relief  in  the  City  of  .Montreal /from  1938  lo  1940. 
'I’he  rather  tangled  linancial  affairs  of  .Montreal  during  the  past  ten 
years  have  indeed  pre.'-ented  i|uite  a  problem  to  the  province  a.s  a  whole, 
not  justifiably  so.  altliough,  .Montreal  does  claim  with  some  basis  of 
truth  tliat  it  had  been  called  upon  to  care  for  thousands  of  tlie  province’s 
destitute  during  the  depiT.ssion  wlien  they  drifted  to  the  metropolis  in 
search  of  work  and  relief  which  wa.s  not  lorthcoming  in  the  smaller 
centres. 
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•As  in  most  other  provinces  tiien.  in  Quebec  the  problem  of  relief 
has  been  a  prime  cau.se  for  the  growing  indebtedness  of  the  public 
treasury.  Wiiile  the  necessity  of  caring  for  the  unforuinatc  has  been 
generally  admitted  a.s  a  principle  of  modern  government,  tlie  impact 
of  this  has  generally  been  alleviated  by  passing  tile  responsibilit.v  on  to 
the  following  generation.  'I’his  will  be  found  to  be  one  of  the  .stumbling 
blocks  which  mu.-'t  be  overcome  in  future  situations  of  a  similar  kind 

The  widely  fluctuating  receipts  and  expendiluro  figure.s  can  give 
no  mo:o  than  a  faint  outline  however  ot  the  deeply  cutting  evolution 
wliich  is  even  now  taking  place  in  Quebec.  A  factor  which  more  than 
anything  else  illu.strate.s  the  problem  iltat  <o!ifi'onts  the  taxpayer  a.s 
well  a.s  the  lax  collector  in  Quebec  is  the  rapid  growth  of  all  times  of 
li.sted  debt,  funded,  floating  and  contingent. 


ASSETS 

Gold  bfid  in  Canada .  $  '  7flh.SG 

Subsidiary  coin  held  in  Canada .  l,k.5.S.444.9.l 

4k>ld  held  elsewhere .  ^.11 .771 .7.5 

Subsidiary  coin  held  elsewhere .  1.705. 78,5. h.I 

Notes  of  Bank  of  Canada  .  dO.  1.57.0.50  7.» 

Deposit*  with  Bank  of  Canada  .  x  71, 5:7, 15:. .it 

Note*  of  other  chartered  bank* . . . I  .5|t,'».5j  7(» 

4»ovcmnient  and  bank  notes  other  than  Canadian .  .'il.hbi 

Cheque*  on  other  banks .  . .  $  58.90H.754..iI 

Deposit*  with  and  balances  due  by  other  chartered  bank*  in  Onada .  :.i:.'.8 

l>uc  by  banks  and  banking  correspondent*  eUe^hcrc  than  in  C.anada .  G.5  719. 9 

Dominion  and  Provincial  Government  direct  and  guaranteed  securitie*  maturing 

within  two  years,  not  exceeding  market  vaitte  . 

Other  Dominion  and  Provincial  Government  direct  and  guaranteed  securities,  not 

exceeding  market  vaUie .  . 

Canadian  municipal  securities,  not  exceeding  market  value  . 

Public  securitie*  other  than  Canadian,  not  exceeding  market  value . 

Other  bonds,  debenture*  and  stocks,  not  exceeding  market  \aluv  . . 

C.all  and  short  (not  exceeding  .10  days)  loan*  in  Canada  on  bonds,  debenture*, 

stock*  and  other  securities  of  a  sufficient  marketable  value  to  co\er . 

Call  anJ  short  (not  exceeding  30  da>>*>  loan*  eUewhere  than  in  ('anad.i  on  bond*, 
debentures,  slocks  and  other  securities  of  a  sufficient  marketable  value  to  cover. 


_ 5  M7.:,54,:n,t  n 
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current  loan*  and  discount*  In  Canada,  not  otherwise  included,  estimated  lo 

provided  for  . 

I-oans  to  Provincial  Government* .  . 

Loan*  to  cities,  towns,  municipalities  and  school  district* . 

Current  loan*  and  discount*  elsewhere  than  in  f'anadn,  not  others. ise  includci 

estimated  loss  pro>ided  for  . .  . 

Non-current  loans,  estimated  loss  provided  for . . 

Bank  premise*,  at  not  more  than  cost,  le«*  amount*  written  off . . 

Real  estate  other  than  bank  premt*es .  . 

Mortgages  on  real  estate  sold  by  the  bank  .  . 

l.iabilities  of  customer*  under  acceptance*  and  letter*  of  credit  as  per  contra  ... 
Sharea  of  and  loans  to  controlled  companies. 

i>epo*it  with  the  Minister  of  Finance,  for  the  security  of  note  circulation 
Other  asset*  not  included  under  the  foregoing  head*  (but  including  i  efundable  poi 
Government  Taxes; . 


:oo,48: 
K.9.5D 
,52. 87: 
33,  MD 

:.T5:.L' 


.  19''. 
;.5r>:  79 


$255, 148. 401  7f» 
1.77D,.54>;,:k 
JS.Mbl.lSO.M 

.59.:7h.9R:  71 
i,i8r.:bi.s.'> 


.’i4,':n.:/ 
I.LGiO,'>ki*  .5J 
1.299. 492. o; 

19 

3t.l,5(>  4.11  GH 
.l.|h').S42.94 
1,110,000.00 

Gg:. 02.5  75 

$1,201,^15.049  8.5 


M.  W.  WILSON, 

President  and  Managing  Director. 

AUDITORS’  REPORT 

To  THf  SH.VRLHOl.nERS.  ThF  RoYAI.  RsMa  OP  (  MM- 

\W  have  examined  t  he  ahov^*  Si at'*'iipn(  of  I .labiltiie*  atjd  .\8se? *  as  rt  iDi  li  Nov<»nu'er  1^1  . 
The  Roval  Bank  nf  Canada  ai  Head  Ofhre  and  with  ihe  r.  uirns  ti  on  llir  bran.  h.*'.  W  ^ 

amihties  representing  the  Bank's  investment*  held  at  the  Head  OtYi<-e  ai  t  he  ckue  oi  the  fuval  year. 

year  hav*  also  riicrked  the  cash  and  invesiment  s*.Minjlrs  ar  S'  v  -raNif  th' iiiiiv»rian»  bran  lie*. 

We  have  obtained  all  the  imormalion  and  OMplan.it  ton*  t  hut  we  liave  r'^qiiirod.  and  in  our  opini< 
which  have  come  under  our  police.  ha\  e  been  w.thin  1  he  (viwetR  m  the  Bunk.  The  above  siaiet.icr*  \ 
up  so  as  to  d.sclosc  the  true  condition  ol  the  Bank  as  ai  J0;h  NoveDib*r.  I'M.!,  and  it  is  as  «ho*xn  hy 


S.  IX4BSON. 

Liencral  Manager. 


i !t  (lie  br»OK«  and  onni s  nf 
ive  l»e<i  ih*  »  aril  f  h*- 
id  ui  various  dales  dunn;  ( li*’. 

t  he  t  ri'us.icl  iou*  of  (he  Urinl. . 
n  our  opinion  properly  draw  n 


Montreal.  Canada.  December  34,  1042. 


A.  BM  I  ANTVVF.  C  A.. 

ol  iVar.  M.irwic'k.  Muche’l  &  C'l.  I  * 
M.  Or.DtN  H.5SKEIJ..  <  . 

of  Haskell.  Elderkin  &  Lo.  / 


B.C.  PAYROLLS  AT  PEAK  | 

Vancouver.  --  Payroll.s  of  British  ! 
Columbia  last  .vear  reached  the  fig-  [ 
lire  of  .8239,523,459.  an  increase  of 
$51,199,693  over  1940,  the  highest  | 
total  ever  recorded  for  payrolls  of! 
the  province,  according  lo  the  1941: 
report  of  the  Provincial  Department] 
of  labour.  Emphasized  specially  in . 
the  report  is  the  fact  that  the  aver-  ! 
age  wekly  w/age  of  industrial  work-  ; 
er.<»  increased  by  $2  36  to  $30.67  per 
week.  This  is  the  liiglie.st  average 
weekly  w  age  since  1920.  This  aver-  i 
age  covers  118. 13J  workers,  an  in¬ 
crease  ot  14.524  over  1940  and  the, 
largest  number  of  wage  earners! 
ever  reported,  ! 


.Net  Funded 

Floating 

Contingent  ' 

At  June  .'to  - 

Debt 

Debt 

Liabilities 

1930.... 

$11,281,000 

$  .".,6-10.lK)0 

1931.. .. 

.  74.391,000 

13,574,000 

3.900,000 

1932.... 

20  830.000 

4..:79,000 

19.”.3. . . . 

. t  97.191,000 

25,303.000 

4.861,000 

1934. . . . 

.  111.432.000 

29,317,000 

13,055,000 

19,35.... 

.  132.142,000 

29.00."..(;00 

10.89.3,000 

19.36.... 

40.113.000 

10.229,000 

1937.... 

.3,3.810.000 

8.9.:2.00l.l 

1938.... 

24,192,000 

17.1.33,000  ! 

1939. . . . 

.  264.996.000 

31,080,00,) 

22,109,000  i 

1940.... 

2 1,1, ’59.000 

14.915.030  ! 

1941a... 

28.775,000 

22,731,000  j 

1942a... 

36,942,000 

21,176,000 

1943a,  0.. 

28,481,000 

21,076,000  1 

a  -.At 

March  31sf.  b  -EsUmaled. 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  I^oa*  Account,  J^h  November,  1^41  .  ^  3, 209, 074. M 

Profit*  for  the  year  ended  ^th  November,  1942,  after  providing  for  l>ominion 
(vovarnment  taxes  amounting  to  $l,014.1bb.80 -(of  which  $.54,751.73  is  refund¬ 
able  under  the  provisions  of  the  Excess  Profit*  Tsx  Acii  and  after  making  appro¬ 
priation*  to  Omtlngency  Reaerves,  out  of  which  Reserves  provision  for  all  bad 
and  ^ubtful  debts  has  ^en  made .  3..t90.123..19 

appropriated  as  FOLLOWS:  . 

Dividend  No.  21S  at  8*“©  per  annum .  e 

DivHdend  No.  119  at  8^o  P***  annum .  ' 

I^vidend  No.  220  at  8'  ^  per  annum .  JJJ) 

Dividend  No.  221  at  per  annum. .  525, 000. tH) 

I  2,f>25.000.00 

Contribution  to  the  Pension  Fund  5k>ciety .  ‘JiS’USS’lIll 

Aporopriation  for  Bank  Premiaes  . . . 

Balance  of  Profit  and  Loss  carried  forward. . . . . . 


T’hoso  fi'jui'os  afford  a  comparison  which  would  appear  faxora'ole. 
The  preiimlnary  total  not  funded  doot  of  Quebec  at  the  end  of  the  1942 
Continued  On  Pago  4 


M.  W.  WILSON. 

Preaident  and  Managing  Director. 
Montreal.  December  24,  1942- 


S.  G.  DOBSON. 

General  Manager. 
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OUTPUT  DECLINES 
IN  NON-ESSENTIALS 
ARE  TO  CONTINUE 


Technology  and  Post-War  Life 


B;  %  Committee  ot  Editors  of  Time,  Life  and  Fortune 


modem  convenience”  in  even  the 


that  will  give  some  evidence  on  thisi 


point.  Tlie  essential  vitamin  in  citrus 
fruils.  Vitamin  C  (ascorbic  acid),  is 
now  being  sent  to  England  instead  of 
the  fruits',  to  have  shipping  space. 


_  TH.'iNKS  to  the  extraordinary , 

strides  of  organic  chemistry,  it  is  now  I 
American  Industry  to  Concen- ^possible  to  synthesize  raw  materials! 


Irate  On  War  Production 
to  Greater  Extent 


DRASTIC  A  D J UST^I  EM'S 


The  accompanying  is  an  appen¬ 
dix  to  the  third  of  a  series  of 
reports  on  "The  Domestic  Econ¬ 
omy,"  and  presents  an  estimate  of 
hcnc  recent  scientific  developments 
are  likely  to  affect  post-ioar  busi¬ 
ness  and  life.  Science  nlakcs  life 


I  having  almatt  any  desired  combina¬ 
tion  of  physicai  proixrties:  tough- 
nc.ss,  hardnes.t.  resilience,  transpar¬ 
ency,  tensile  strength,  water-resis¬ 
tance.  etc.  Tliis  new  command  of  the 

-  molecule  traces  its  ancestry  to  tne 

New  York  —  Tlic  outlook  at  the  forced  .sjTiUicsis  of  dyes  and  phar- 

bi'ginnmg  of  1943.  in  its  main  out-  inaceuticals  during  World  War  I. 

line,  seems  fairly  clear,  states  the  Chsmtsts  can  now  sjaathesize  wool 

Guaranty  Trust  Company  of  New  ;  from  milk  and  silk  from  coal.  FYom 
York  in  discussing  American  busi-  \  basic  organic  materials,  such  as  wood 
r.p.ss  in  the  United  States'  first  year  and  petroleum,  they  can  produce  a 
of  the  war  in  its  current  montlily  [greater  variety  of  end  products  tiian 
ret  iew  of  business  and  financial  con-  exists  in  natm-e.  Whatever  the  prod- 
ditions  in  this  country  arc  likely  to  |  net,  the  trick  is  the  ,samc:  the  link-  able  of  considerably  affecting  the 
be  accompanied  by  and  abroad.  i  hig  and  binding  of  many  lesser  mole- '  structure  and  location  of  the  .ires- 
■  Further  gains  in  war  production  culcs  into  comple.\  sjnuhetic  mole-  ent  steel  Industry, 
continued  declines  in  the  output  of  culcs.  by  the  chemical  processes  of'  The  fii'st  postwar  comribution  of 
non-cs.'enUals. ■'  the  survey  coiiiinues.  'polymerization,  condensation,  and  |  the  railroads  will  be  an  enormous  ds- 
•  The  aggi-cgatc  gross  receipts  of  busi-  substitution.  These  processes  under- iniand  for  steel  (and  aluminum)  to 
lios  concerns  will  be  large,  but  the  lie  all  the  new  sjTiLhetic  raw  mate-  'replace  rolling  stock  and  repair  road- 
lax  bmden  will  probably  prevent  any  rials  and  many  yei  unknown.  Some  ,  beds.  Competition  will  force  an  ani- 
ignificanc  increase  in  net  earnings,  of  these  materials  are  already  indu.s- ^  bitiou.s  progp’am  of  modernization 


at  the  same  time.  Thus  it  is  a  mis¬ 
take  to  count  on  science  to  remold 
the  world  in  accordance  with  man's 
best  interests.  Science  merely  cre¬ 
ates  the  conditions  in  which  in¬ 
dividualism,  a  healthy  family  life 
and  a  true  democratic  culture  can 
flourish  —  and  then  only  if  the 
people  make  them  flourish. 


'modest  home  One  large  rim  esti¬ 
mates  a  $2,0(X)  cximplete  power  unit 
even  for  a  houae  whose  total  cost  is 
♦4,000. 

j  The  war  has  started  a  whole  new  j  Ascorbic  acid  is  available  at  $1,2.3  an  ' 

:  Industry  of  food  (soncentration  and  j  ounce.  Eacli  ounce  is  28.000  milli-  i 

i  dehyi^atlon.  The  efforts  of  this  in-  grams,  which  is  the  daily  Vitamin  C  j 

!  ductry  t.o  survive  may  bring  our  near-  requirement  of  at  least  400  persons,  i 

and  San  Francisco,  or,  for  that  mat-  j  cst  approach  to  synthetic  foods,  witli  and  thus  replaces  some  fifty  dozen 

ter,  Brookljm.  |  large  quantities  of  dehydrated  meats  i  oranges.  This  large-scale  experiment 

Far  more  spectacular  and  signlfi-  [and  milk,  eggs  and  cereals  as  a.  c.il-  |will  not  be  conclusive,  because  de¬ 
cant  has  been  the  development  of  o^lflc  basis  and  a  greatly  expanded  j  hydrated  orange  juice  (wh^ch  con 

chemistry  of  synthetic  colors,  ;.>rr- 
fumes,  and  vltamiiis  to  make  them 
palatable.  We  may  even  be  confront¬ 
ed  with  hitherto  unknown  flavors 
and  kinds  of  food. 

Synthetic  vitamins  may  receive  a 


I  radiotelephony.  It  is  common'piaco 
[for  the  commander  of  an  air  squad- 


both  easier  and  more  complicated  i  either  in  the  air,  on  a  carrier,  or 


at  a  land  base,  to  converse  with  the 
pilot  of  each  plane.  Tills  was  made 
fx)sslblc  by  advances  In  the  use  of 


extremely  short  waves.  Each  t'me  theil^*'®®  impetus  .soon.  At  present  'i 

1 _ .t-  1-  1.-1^  X1--  _  Hofiivol  v’toiMinc  nrn  nnlvf'rsflllv  lVi*< 


I  wave  length  is  cut  hi  half  the  nur.i- 
jber  of  frequencies  is  doubled  and  the 
[  number  of  individual  radio  channels 
:  Is  doubled.  Today  the  air  is  not 
;  crow’ded  suice  many  thousands  of  in¬ 
dividual  channels  are  available. 

I  One  form  of  radiotelephony  —  the 
j  "walkie-talkie.'’  or  portable  receiver 
and  transmitter  —  will  have  dh-cct 
'postwar  applioa lions.  It  can  be  used 
I  to  control  large  construction  projects 
j  with  scattered  units,  lumberhig  and 
mming  operations,  truck  fleets,  and 
!  even  large-.scale  agricultural  nian- 
i  agemeiit.  It  is  no;  fantastic  to  say 


natui'al  vitamins  are  universally  pre¬ 
ferred,  partly  because  there  is  no 
assurance  that  synthetics  are  coni- 
P’.cte  substitutes  for  all  the  vitamin.'. 
In  natural  foods.  But  Britam  ;r,  -.ow 


tains  some  natural  Vitamin  C)  is  also 
being  shipped  to  Britain:  but  if  no 
great  nutritional  deficiencies  appear 
from  the  substitution  there  will  be 
no  furdier  need  to  fear  that  the  syn¬ 
thetic  vitamin  is  inadequate.  Further 
experience  may  then  .show  that  syn¬ 
thetic  thiamin,  riboflavin,  niacin, 
and  other  vitamins,  all  pure  and  all 
cheap,  arc  also  adequate.  This  would 
bring  a  remarkable  improvement  in 
public  health  and  a  radical  change 


BIG  PROPOSITION 
CANADIAN  MEAT 
SUPPLIES  TO  U.K. 


About  25  p.c.  Sent  l^ast  Year 
Survey  Shows  — -  65  p.c. 
of  Cheese 


RATIONING  OUTLOOK 


undergoing  one  major  experiment  i  m  lood  habits. 

Improvement  Expected,  In 
Crop  Statistical  Position 


de  rebuilding  and  redesign  of  f 

,•  thousands  of  antiquated 

vnthctic-rubber  production  -aual  isomo  electrification  on  dense  traffic  son.  and  if  acreage  reduction  is  car-  |  the  production  of  enormous  crops.  i 

om  S^var  ■  Uncs.  It  is  not  too  much  to  hope  for  ®P""S  crop  ^  ['Less  ^spectacular  results  were  ob-  m  1942 


Ottawa  —  Acreage  reduction  is  no 
guarantee  of  smaller  wheat  crops,  the 
Dominion  Bureau  of  Statistics  says 
in  a  report  on  the  wheat  situation, 
j  but  crop  conditions  next  year  arc  not 
likely  to  be  as  favorable  as  this  sea- 


industrial  payroll.,  will  rise  to  new^  ■  trially  important,  notably  synthetic  land  the  railroads  will  for  once  have...  ,  ,  , 

pcak.c,  but  shorrages  will  limit  the  rubber,  nylon,  and  plastic-s.  |  the  money  to  do  it.  This  program  will  I  many  channels  may  oecom 

aniouiii.  (hat  cun  be  spent  for  con-  jf  Baruch  Committee's  recom-  ;  include 
.sumer.s  good.s.  For  many  business  gj.^  carried  through,  thel'^’^ny 

enterprises,  a  continuance  of  opera-  '  lt.s.  will  emerge  from  the  war  with  ,  niinals.  further  use  of  Diesels,  and 
lions  will  become  impossible.  For  .......  .  . 

many  u)di\iduats,  the  inconvenience  ,  twice  our  prewar  import.s  oi  na- — —■  •““  i ...,  •  j,,  that  ease  he  - - -  -  -  -  ^  , ,  .  .  .  •  ,  ^ 

and  annoyances  already  encountered  tural  rubber.  We  sliall  liave  a  caoa-  consolidation  of  railroad  facili- | nis  pocaer..  in^  rnao  c.ase  ne  ;  yg,g].  see  an  improvement  in  |  tamed  m  Argentina  and  Australia, 

will  develop  into  downright  hard-  citv  of  1.106.000  tons,  mast  of  it‘ in  ties,  so  long  postponed;  when  that  Is  | a?' am-  i statistical  position  in  North  :  but  reduced  acreage  in  both  coun- 

I  achieved,  the  railroads  will  be  bct-i'^'^"'”  his  range  at  an>  i.ime  bj  |  .  tries  failed  to  bring  about  the  desired 

results,  and  in  the  case  of  Ai'gentina 
the  new  crop  appears  to  be  18,000,000 
busliels  larger  than  the  crop  harvest- 

i  too  busy  wilh  war  produc.ion  to  de- *  communicatiom  ts  the  plane  doicc- j  earlier  this  month.  The  i  l3,st  year. 

•-  ..  ..  ..  .  —  .  ,  .  figures,  these 

cheat  acreage 
!  acres  less  than 

hnu-^ed  in  the  world.  AikI  the  ncces-  acre  it  will  give  at  lease  50  per  cent :  better  ideas.  ■  to  prevent  collisions  '''iii’ i  Canadian  fanners  have  been  asked  ;  1941.  but  from  this  they  pixxluced 

.-.'.fy  .sacrifice.,  will  be  borne  with  the  more  mileage  in  Tire.s  (hnn  natn-a!  '  I^ut  because  Detroit’s  postwar  recon-  !  idle  shore,  other  ships,  or  icebergs.  [  reduce  wheat  acreage  to  its  low-  ®  cembined  wheat  crop  approximatc- 

,narP  in,nnv,.nr  hnwPVPr  i.  jgjg_  g^g,  ly  335.000.000  bUShelS  gl'Catcr  than 

is  reached  it  will  mean  a  reduction  !  of  previous  y<2ai’. 
of  more  than  11,000,000  acres,  or  39  '  The  bureau  said  that  while  expen- 

I  ence  this  year  has  shown  that  ‘  acre- 


Ottawa.  —  About  25  per  cent,  of 
Canada’s  meat  supplies  during  194J 
were  sent  to  the  United  Kingdom, 
according  to  a  review  of  the  con¬ 
tribution  by  the  Dominion  to  over¬ 
seas  requirements  prepared  under 
supervision  of  J.  Gordon  Taggarl, 
Foods  Administrator  for  the  War¬ 
time  Prices  and  Trade  Board  and 
chairman  of  the  Canadian  Bacon 
Board.  Review  points  out  that 
about  75  per  cent  of  inspected  hog 
slaughterings  this  year  went  ovei- 
seas  to  meet  British  bacon  demands. 
This  would  not  represent  75  pci* 
cent,  of  total  Canadian  slaughter¬ 
ings,  however,  since  considerab'e 
througli  the  medium  of  reduced  |  numbers  were  not  inspected, 
acreage  was  frustrated  in  1943  by  Exports  of  beef  and  other  meat 
the  unpredictable  weatherman.  A  |  supplies  arc  limited,  but  it  is  estimat- 
brand  of  weather  was  served  up  m  I  cd  that  bacon  shipments  represent 
Canada  and  the  Uniied  Stat.es  which  I  about  25  per  cent,  of  the  volume  of 
resulted  in  racord  yields  pei'  acre  and  all  meats — pork,  beef,  veal,  mutton, 

chickens  and  turkey — made  available 


.•!'.ip.s.  The  upward  pressure  on  the  Buna-S.  This  huge  industry  will  be  I  achieved,  the  railroads  will  be  bet- |  aonmm-ia'tP  wav- ! 

price  level  will  coiir.imie,  and  unre-  in  a  good  position  to  compete  with '  ter  able  to  compete  with  trucl',s,  j  "lanng  uk  appropiiaie  Aav.,  objective.,  for  Canadian  agri- 

niit.iug  effort  will  be  needed  to  pre-  natural  rubber.  No  exact  cost  figures  i  busses,  and  airlines.  j  culture  in  1943.  including  wheat,  were 

sn-ve  even  the  compai-ative  siability  on  Buna-S  arc  available,  but  the  es-  automobile  industry  ha.s  been  [  Another  major  development  ni  .var  |  gj  g  Dominioii-Provmcial 

tiiat  lia,  been  niainiaincd  this  yeiar.  '  [unates  range  from  15  cents  to  30 
In  spite  of  these  difficultip.«.  the'jpnts  ; 

<  oiintry  wiil  continue  to  be  the  best  rubber 
fed,  tlie  ix'st  clothed  and  the  best  pnt 

iievt 

more  mileage  in  Tires  (han  natural  -  , 

.'anic  spirit  of  patrietism  th.a:  has  I  j-ubljor.  In  any  case.  t.'nere  will  ( or  I ' ®ud  reemployment  will  bci-l^®’'  more  imporiant,  however,  is  iiic 
ir.nrie  1942  a  year  of  acliievement  jgnt  be  rivalry,  which  is  the  besti^^ch  faster  and  smoother  if  the  in-  |  that  the  plane  detector  is  essen- 
V  itiinu:  paralicl  in  our  industrial  his-  '  assur  ance  of  still  further  product  and  'dus'i,ry  is  able  to  use  its  1942  tools  j  tiallj’  a  television  det  icc.  It  ha.^  guen 


proectis  development  for  both  syn-  ulc®-  This  intensely  practical  j  such  an  impetus  to  the  maiiufacluiv 
;hetic  and  natural  rubber.  1  consideration  will  postpone  the  re-  Juf  shori-wave  rtansmiUers,  receiving 

le  of  Nhlon  is  in  a  similar  position  vis-  'volulion  in  car  design;  but  that  revn-  j  tubes,  and  luminous  screens  that  an 
his-  .a-vfs  silk;  ie  has  captured  silk’s  mar-  j'ution  is  coming  nevertheless.  It  will  1  improved  television  wdll  be  one  of  the 


K  ry. 

Anicrif.'iii  bu,ii'.o.,s  Is  clusuig  one 
of  ;]i(’  iiio.'-t.  tlifficitlt  but  al.so  one 

:hr  ;n<x-i  .'Uicees.' ful  years  in  its  h  „  . . .  . . . ..,,,..,^0  i,,  _  _ _ 

tc-ry.  The  .■-uinciards  by  which  tliat  j;ct  for  the  lime  being,  may  hold  it, 'b®  forced  by  metallurgical  advances  I  postv.ar  industries.  The  |  cgi’se  of  existing  legislation  which 

.•.iieers.s  is  judged  arc.  of  course,  radi-  but  will  certainly  find  uses  that  f  .lk  i®‘‘d  by  the  availability  of  high-oc-  [  imitation  on  avaUablc  a:r  channCiS  |  pjg,gj,  ^  mbiiniuni  on  wheat  acreage, 
t.clly  diffcreiK  f:x)m  those  applied  hi  never  found:  for  example,  replacing  gasoline  (which  in  turn  repre- 1  bas  been  greatly  reduced  by  unia- ,  Argentina  and  Australia  the 

o:'din<iry  times.  Profits,  dividend.,,  copper  or  steel  in  window  screens,  i  a  revolution  in  peiroleum-refin- !  sbort-wavc  research.  The  former' 


Agriculture  Department  officials 
estimated  about  63  per  cent,  of  1942 
Canadian  cheese  production  was 
shipped  to  the  United  Kingdom. 

About  15  per  cent,  of  Canadian 
egs  production  for  the  year  a’.so 
went  across  the  Atlantic.  Canada 
is  supplying  in  largest  volume  the 
food  items  she  can  produce  in 
greatest  quantity  and  at  the  be.'t 
price.  Agricultural  programs  are 
directed  to  supplying  British  requir,.' 
ments  at  the  existing -high  level  of 
demand. 

Big  Demands  for  Services 

When  rationing  of  ail  canned, 

per  cent  from  the  peak  level  of  28,-  |  “IT  I  frozen  fruits  and  vegeta' 

700,000  acres  attained  in  1940.  ..ge  reduction  is  no  guaiai  tee  bles  was  announced  in  the  United 

Tlie  feasible  reduction  in  the  .  I*;  States  last  week,  Agriculture  Secre- 


Uniied  States  is  much  smaller  be-  I  gppi’ogdi  to  such  an  objective. 


■t  a-tn 
have 

aliens.  Et'tpanding  production  is  still,  tural  fabric  in  re.siscanc3  to  water, 
a,  it  alwajs  lia.s  been,  a  major  ob-  chemicals,  lire,  mildew,  CiC..  and  can 
jeetive;  but  it  is  production  of  the  now  be  woven,  given  great  tensile 
miplemer.l,  of  war  that  i.,  now  the  | strength,  and  made  to  take  perman- 
priir.ary  aim.  no:,  production  of  the  ent  dye.y 

goods  and  services  that  contribute  The  plastics  industry  will  come  out  bood,  and  the  driver's  seat  at  the  I  network  programs  are  possible, 
dircciiy  to  economic  wellare.  of  the  war  as  a  mass  production  frame  may  be  made  cf  ;  While  no  definite  plans  have  yet 

Drastic-  Read  iustmeiit«  dustiy,  which  it  was  not  before.  Two'^*-®®!-  b’ut  the  top  and  exterior  parts  i  j>®<:n  made  for  electronic  television 

wrasui  jvcaujusimcms  maior  develoonicn's  ai-e  the  trans- ■  m®!' be  of  aluminum  alloy  with  broad  ;  m  color.  Uie  process  is  entb-ely  -ir.ac- , 

■In  the  movement  toward  tins  al-  Jias^ow  be  ng  uS  in  Uic  windows  of  transparent  plastic.  !  tical  and  will  be  introduced  within  I 

t.ertd  oDjcctive,  whole  inausincs  have  .  ..  h.™hpr,  end  ih/.  .  The  er.ghie  is  likely  to  be  ra'ed  at  a  fw  years  after  the  end  of  the  war. ! 


Indicated  new  harvest  plus  carryover 


tary  Wickard  said  nearly  one-thiri 
■  production  was  being  used  by  the 
COKING  IN  BR.  C'OLU>IBIA  armed  services  and  that  during  the 
Victoria.  —  The  four  plants  ini  coming  year  one-half  of  production 
Brit'sh  Columbia  turning  out  coke  would  be  required  for  military  pur- 


paymriits.  standards  of  living  Another  emry  in  the  textile  field '  is  ,  big  capacity).  It,  may  also  be  has- !  chief  handicap  of  television  —  /be  i  I  j2,885r975  (gross)  I  POses. 

become  .secondary  considera-  ,  gjg^,  .(^hich  is  superior  to  any  ra-  I  Icbcd  by  the  fact  that  aircraft  manu-  j  lac;  that  /mages  could  be  received  |  acreage  restriction  meas-  |  worth.  Average  of  employees  of ' 


facturers  may  try  their  hand  al  au-  ,  only  at  horizon  distance  —  has  been  1 
toniobiles  after  the  war.  eliminated  by  the  perfection  of  relay  | 

Tliis  new  car,  when  it  comes,  will  i  ftations.  Programs  are  now  regular- I 
be  light,  spacious,  luxurious,  with  a  i  iy  picked  up  at  a  distance  of  130  [ 
small  engine  over  the  rear  axle,  no  ;  miles  and  rcbroadcast.  Thus  national 


urcs  before  the  next  crop  is  planted  j  all  plants  through  the  year  was  393 
in  the  spring,”  the  Bureau  said.  I  with  salaries  and  wages  amounting 
‘‘Ail  efforts  to  curtail  wheat  crops  to  5611,207. 

Provincial  Affairs  and 
Provincial  Debts 


,  ,  ■  It—- — —  uses,  including  furniture,  in-.  -  i.  , 

maty  more  face  exuncoon  ui  the  cieeoratioii.  automo’oile  fittings, ! '’Crt'  high  octane  fuel  and  a  super- !  m  three  dimensions,  thus  with  full' 

near  fulure.  Business  ot  all  xind.s  has  igj.^  construction.  Their  advan-  ebarger  when  extra  power  is  needed. ;  sense  of  depth  and  thickness.  This  ■ 

.'ubmi.  ted  to  a  rigid  government  con-  'i^gge  the  literally  infinite  range  of  I  ^bis  requires  a  dual  carburetor  and  |  could  also  easily  be  combined  with' 

iroi  that  li  alien  t  o  its  iiabits  and  its  i  decorative  effects  in  form,  color,  and  ®  dual  gas  tank  so  arranged  that  the  I  full  color.  When  this  happens,  larger 

loxturc.  '  srcondaiT  fuel  supply  and  superchar-  j  screens,  perhaps  six  or  eight  feet  in  ; 

The  advantage  of  all  the  new  syn-  '  S®‘  ®®u  be  automatically  cut  in.  Even  i  widUi.  will  enable  human  figures  in  ! 

thetics  is  their  dizzying  adaptability  j  b  fbe  engine  is  rated  at  present  i  fbe  television  pictui-e  to  appear  in 

to  special  requirements.  The  fac,  that  borsepov.-er,  its  size  can  be  reduced  by  I ‘mlm-al  siz-  and  wili  complete  the  [ 

they  are  iisuauv  more  expensive  than  resigning  it  for  high  compression  |  illusion  of  reality, 

natural  produc'.s  Is  not.  therefore,  a!®ud  high-octane  fuel.  i  The.^  television  developments  wiil 

,  cffoii,  .11c  htiid.-'hips  and  the  *  i-rious  impediment  to  their  develop-  The  use  of  strong  aluminum  alloys.  .  permit  programs  of  dramatic  penor- 
L’ntarion  th.at  war  lias  fb”®cd  Meanwhile,  many  natural  ma- 1  fC8®iber  with  a  reducToii  in  the  |  mances.  educational  demonstrations,; 

upon  the  nation  have  been  cheerful-  -ji-ials  have  undergone  a  revoiut'on  j  "'eight  of  the  engine  and  the  use  of  I  sp>orts  events,  and  newscasts  that  will  I 
Iv  accciMcd  by  a  free  people  becau-se  j.  gn-n  ’  light  pla.stics,  co’uld  well  reduce  the  '  be  enormously  at.ractlve.  They  will  i 

iJif  c  .sacrifices  are  recognized  as  es-  V.  !  weight  of  the  car  to  one-half  that  of  i  h®'’®  a  profound  effect  on  advertis- ! 

.'■emiai  to  the  achievement  of  t'ne  -yhe  most  conspicuous  case  is  alu-  prewar  s  andai-ds.  This  in  turn  would  big  teclni'que,  political  methods,  the 

sui-rnnc.  national  purpose.  The  re-  iniinum:  lately  a  specialty,  it  lias  iic-  probably  result  in  giving  forty  mites  j  fuf"®®  ®f  the  drama  and  morion  pic-  1 

vai'd  lies  in  visible  progress  Toward  'come  a  basic*  matei ial  by  dint  of  rs  1^®”  g®bon-  ®ven  of  ordinary  motor  !  r"®®-  bn  fact,  on  all  mediums  of  cn- 
ihe  cotnnion  goal.  And  the  amazing  :  ^ery  expansion.  The  U.S.  will  produce  'ff'«h  ®nd  a  lov-er  first  cost.  Thu,s  t  ie  |  teriainmcnt.  instruction,  publicity, ; 
.Hirides  takrn  during  the  la.st  twelve  ^  at  ,igg  annual  rate  of  2.100.000,000  '  ortmber  of  automobiles  in  use  i.s  like- j  ®*4d  news,  including  magazines  and  I 

months  are  abundanUy  rewarding,  pounds  of  aluminum  by  the  end  of 'b'  to  increase  rather  than  to  dccrca.ie  *4cw.spapers.  "While  the  programs  will  ' 

When  t.hc  President  told  Congress  in  yegj..  j,,,  go  per  cent  more  h’om  prewar  figures.  be  too  attractive  to  miss,  the  televi- ' 

.Tanunry  that  the  country  must  pro-  than  the  whole  world  'produced  in  Postwar  civil  aviation  will  have  sion  set  will  rema  n  much  more  ex-  I 
fituT  60.000  airplane.s,  8.000.000  tons  [  1935.  it  jg  enough  aluminum  to  ••e-  '  ebrec  aspects.  The  standard  ai'-iir.es  |)®n.-ive  than  the  average  radio  sec. : 
ot  iiicrcliant  .•hipping  and  commen-  bpii^j  railroad  pas'enaer  car  in '">11  be  quickly  reestablished  and  will  :  ar-d  for  some  years  is  not  likely  to  1 


.'cuied  beUels.  This  control  has  in-  ' 

■>  acted  also  the  life  of  the  individual,  * 
coniprlling  million.s  to  give  up  their  i 
rrciinarv  pursuits  and  imposing  close  i 
rcslrictions  on  the  activities  of  the  ! 
ci.hcrs. 

"The  effort, 
regiment 

i; 


.•Luato  e,Liamiiies  of  ocher  war  equip-  .  u.s.  every  four  months.  Its  price,  undergo  a  rapid  expansion,  reaching  i  b®  found  in  the  homes  of  the  rr.as.ses. 
u.eiu  curing  the  .vc.sr,  the  iirogram  inow  15  cents  a  pound,  may  go  as  low  ,1®  much  smaller  centers  than  before  ,  bs  greatest  effect  will  probably  be 


srcmecl  beyond  the  bounds  of  pcssi- 
liili.y.  Ye-.  1-  now  appeans  that  in 
.'.omo  categories  the  President’s  goals 
w.il  be  attained  or  exceeded  and  that, 
the  nation’s  ivar  output  as  a  whole 
wiil  come  clc-.'cr  to  the  mark  than 
.'cemed  passible  eleven  months  ago. 
Wiicre  actual  accomplishment  lias 
fallen  s’nort  of  the  aim.  it  has  never¬ 
theless  been  .sufficient  to  give  pro¬ 


as  10  cents  or  even  less.  At  .such  a  ■  Ibe  war  and  at  the  same  time  reach-  |  ui  the  encoiu'agemcnt  of  group  gath-  j 
price  it  could  capture  many  a  mrv-  big  to  all  parts  of  the  globe.  Tran.s-  ®rings. 

Ket  now  reserved  to  steel,  espeeiaily  1  'bacs  for  mail.  expre.ss.  and  I  A  more  remote  developmein  cf 
hi  transporration,  where  w-eight  bxight  will  be  saparately  established, /®^®'>*sion,  yet  also  prominently  ad-, 
means  eperating  cos:.  In  structtnal  I PO^ibly  using  gliders  for  local  .s‘ops.  i 'Trtl'sd  already.  Is  its  more  indivi- 1 
use,  steel  can  be  replaced  by  one-half  i It  is  iiot  Improbable  that  nearly  a  iidual  use  for  the  observation  of  a 

it.s  weight  in  aluminiun  alloy.  Tims  '  fh-.st-class  mail  will  go  by  air,  to-  ;  specific  scene  from  a  distance.  Thus 

even  a:  2  cents  a  pound  for  .steel.  '  sether  with  a  l.argc  amount  ot  ex-  ^  housewufe  may  be  in  television  con- 

aluminum  may  .still  compete  when  '  Pi'®”-  Cargo  planes  will  open  new  l-®®t-  "’bh  her  front  door  or  with  the  | 

freight  and  fuel  savings  are  taken  i  ®''®«ues  to  perishable  freight  r.r.vl  I  "ursery;  a  police  official  at  head- 1 


(Continued  from  page  3)  . 

year  vsas  ,5353  millions,  against  .$618  million  for  Ontario.  Floating  debt 
stands  at  528  millions  against  $96  millions  and  contingent  liabilities  at 
$21  millions  against  $126  millions.  Only  the  first  among  these  three 
items  however  should  be  used  in  such  a  manner.  For  in  the  matter  of 
floating  debts  the  savings  deposits  of  the  Ontario  Savings  Bank  are  not 
exactly  a  thing  about  which  Ontario  taxpayers  should  have  to  worry, 
while  among  contingent  iiabjlilies  the  huge  accounts  ot  the  Hydro  and 
the  Temiscamingue  Railway  constitute  a  quite  inodious  liability,  which 
is  not  likely  to  create  trouble  for  anyone  concerned. 

^  4“  ❖ 

At  the  beginning  of  this  series  the  point  was  made  that  the  size  of 
the  per  capita  debt  is  not  an  absolute  quantity  by  which  to  mea.sure 
the  ability  of  a  people  to  pay.  The  considerably  lower  per  capita  debt 
of  the  Quebec  citizen  therefore  can  not  be  taken  to  mean  that  this  debt 
should  be  very  much  easier  to  carry  than  that  of  other  provinces,  and 
specifically  of  Ontario. 

The  fact  that  a  relatively  large  part  of  Quebec’s  population  is 
engaged  in  bare  subsistence  farming  lends  to  increase  the  load  upon 
those  who  are  placed  in  a  more  favorable  position  and  wlio  are  then 
called  upon  to  be  primarily  responsible  for  the  discharge  of  obligations 
assumed. 

As  is  the  case  with  the  other  provinces,  a  goodly  share  of  the 
revenues  of  Quebec  will  in  the  future  come  from  the  Ottawa  govern¬ 
ment,  which  has  guaranteed  certain  minimum  gasoline  revenues  and 
which  will  pay  appro.ximately  $3  millions  in  lien  of  the  income  tax  on 
individuals,  some  $8  millions  on  Corporation  income  ta.xes  and  some 
512  millions  on  gasoline  revenues. 

Personal  income  ta.xes  which  .were  introduced  in  the  1941  fiscal 
year,  made  their  entry  into  Quebec  fiscal  law  in  company  with  sales 
and  tobacco  taxes.  The  high  productivity  of  these  taxes-  a  direct 
reflection  of  their  unpopularity- -Is  illustrated  by  the  fact  that  sales 


Food  purchases  for  the  armed 
forces  in  the  Dominion  are  also 
heavy,  but  in  all  essential  basic 
foods,  Canadian  production  ■R’as  suf¬ 
ficient  to  estimate  trie  proportion  of 
the  total  production  which  went  to 
military  establishments.  Until  fur¬ 
ther  rationing  action  becomes  ne¬ 
cessary  —  if  it  ever  does  —  some 
officials  said  it  seems  unlikely  Can¬ 
ada  would  have  any  need  of  a 
“point”  system  in  allocating  food 
supplies  among  Canadians. 

’The  "jeoint”  .system  to  be  used  in 
the  United'  States  permits  a  house¬ 
wife  to  surrender  so  many  ration 
points  for  the  particular  food  she 
desires.  Thus  a  chicken  might  be 
worth  a  certain  number  of  points, 
and  equivalent  weight  in  beef  might 
be  worth  some^vhat  less  points. 

In  Canada,  rationing  has  been  ap¬ 
plied  to  specific  food  varieties  in¬ 
stead  of  to  groups  of  foods.  The 
Canadian  now  is  limited  to  one-ha'.f 
pound  of  butter,  one  ounce  of  tea  or 
four  ounces  of  co'ffee,  and  one-halt 
pound  of  sugar  a  week. 


Record  Made  Last  Y'ear 
Leather  FoolMcar  Output 

Ottawa.  —  Production  of  leather 
footwear  during  1941  established  a 
high  record  for  quantity  with  a  total 
output  of  31,522.236  pains,  exceeding 
that  of  the  preceding  year  by  5,770,- 
619  pairs  or  22%  and  that  of  the 
average  of  the  10  years  prior  to  the 
first  year  of  the  war,  1930-39,  by 
10,579,770  pairs,  or  51%. 

The  total  value  of  production  ot 
the  industry  in  1941  was  $57,053,251, 
an  increase  over  1940  ot  ,$11,285,3,39 
or  25%.  The  total  comprises  foot¬ 


wear  valued  at  $56,834,082,  misccl- 
tax  receipts  in  1941-42'amounted  to  some  $12  millions  while  the  tobacco  j  laneous  goods  at  $190,538,  and  the 


ir.ise  that,  with  continued  effort  and  account.  If  railroads,  shipbuild- | Sreatly  improve  commerce  with  i.a- 1 may  obsei-ve  by  television' 
sacrifice,  tiie  job  that  has  to  be  done  ing.  and  automob'lc.s  ito  .say  nothing  I  America.  But  more  importent '  "hat  is  visible  from  the  squad  cars;  ! 


L.an  and  will  be  done. 

.'lajor  Problcni.s  Met 


of  airplane-si  use  as  much  aluminum  j  tlran  cither  of  these  will  be  the  dc-'"  factory  manager  can  keep  his  tye  ' 
a.s  they  may,  even  our  2.100,000.000-  '  '’®iopment  of  the  new  type  of  fool-  |  oil  operations  at  any  desired  point  j 
ThP  w,.-  potiiid  Capacity  ( whicli  is  onl.v  937,500  | fa>n'ly  plane  available  to  rcl.r-  jn  the  factory.  Obviously  the  chal- 1 

le  ?>!’••*// />>  I  tg.j,^,  will  be  strained.  { lively  unskilled  pilots.  lenge  to  industrial  and  commercial  | 

■While  comparatively  safe  .standavd  >n5®3iuity  is  unlimited.  Obviously,' 
planes  of  small  size  are  now  avail-  |  too,  the  establishment  of  standaid.s  I 
able,  the  family  plane  is  likely  to  be  [  and  traffic  control  on  a  national  scale  j 
a  helicopter  or  autogiro,  capable  of  I  inolves  an  entirely  new  concept  of 
steep  or  vertical  ascent  and  descent  ‘  almost  universal  intercommunication,  j 
and  of  hovering.  No  other  type  would  '  4* 


H  whole,  as  the  Office  of  War  Inior- 
luation  point.s  out.  ha.s  faced  a  .scries 
of  three  major  problems.  A  year  ago 
tiic  critical  task  was  the  conversion 
of  industry  lo  war  purposes.  Tins 
task  has  be'en  largely  completed.  Tlie 
second  great  problem  was  that  of  i 


iis»  will  be  strained. 

S,ccl  lias  undergone  no  such  ex- 
parusion,  but  it  has  made  important 
technical  advances  In  new  sources 
and  new  processes  for  the  ferro- 1 
allojs:  tungsten,  vanadium,  man¬ 
ganese,  nickel,  ere.  The  versatility 


tax  brought  in  another  $3  millions. 

<{•  ❖  •5* 

It  can  be  seen  from  this  that  there  is  no  dearth  of  revenue  sources 
in  Quebec  and  it  may  be  said  that  in  years  gone  by,  wlien  the  province 
piled  deficit  upon  deficit  this  would  have  resulted  in  considerable  alarm. 
Currently  however  Que'oee  enjoys  a  rather  effective  fiscal  administra¬ 
tion.  This  is  illustrated  by  the  fact  that  in  tlic  fiscal  year  end®/  March 
31st  last  the  province  was  able  to  reduce  its  over-all  deot  by  $4,3SS,0()0. 
The  ability  to  reduce  a  debt  after  a  cons'istent  record  of  debt  growth 
has  always  been  considered  and  rightly  so,  a  criterion  of  good  admin¬ 
istration  .  .1,  .  .  4l.„ 

It  is  rather  obvious  that  none  of  the  provinces  tn  Canada  are  at  the 
end  of  their  tether,  rather  are  most  of  them  at  a  turning  point  and 
Quebec  is  one  of  the  outstanding  examples  in  this  group.  Ihe  current 
administration  is  perhaps  the  most  modern  it  has  had  in  the  many  years 
of  Lower  Canada  and  (ijuebec  history.  While  there  may  be  fluctuations 
in  the  fiscal  state  of  health,  not  all  of  which  may  be  favorable,  Quebec 


sum  of  $28,631  received  for  custom 
work  and  repairs.  The  general  fac¬ 
tory  price  per  pair  for  footwear 
manufactured  was  $1.80  compared 
wilh  $1.77  in  1940. 

Quebec  and  Ontario,  together, 
produce  the  bulk  of  output.  Value 
cf  Quebec’s  production  in  1941 
amounted  to  $34,830,992  or  61%  of 
total  of  Canada. 


Natural  Gas  Production 
Higher  For  Ten  Months 


Ottawa  —  Natural  gas  production 


for  a  practical  solution.  The  most  ini 
poi-tant  need  at  present  Is  to  achieve  i 


duction  controls 
‘"niis  phase  is  expected  to  be  fol¬ 
lowed  by  a  fourth — that  of  over-all 


:  iicn  refined  from  ore.  Another  devel 
opment.  is  the  sponge-iron  process, 

balance  among  tne  nianv  part.s  of  the  ‘L’® 

program  through  schcdul4  and  pro-  i 

/^tiifUnn  /-nntmte  Republic  Steel.  The  process  produces 

I  melting  slock  that  can  replace  either 
! scrap  (Republic's  u.se  of  it)  or  pig 

4  ■  1  J  "'Oil  in  the  converter.  It  bakes  the 

.shortages  of  materials  and  man  i>ow-  .  i  , 

cr  particular  the  latter.  In  meeting  j  Teg  p  ,  aL  TTost 

th^  problem,  it  will  be  necessary  not  ,o’bc  devfloS\n  conjunct 

nL  a®  employment  of  i  3  J 

ZT'  h,  r  ^  **  f  I  extent  an  alternative  to  the  blast  fuv- 

nZttr  th®  sponge-iron  process  is  cap- 

numbers  of  workers  from  non-war  ,  * 

industries  and  to  achieve  the  most  ' - - 


ouu  uj  iiuvvniiB.  no  vuici  type  woum  ■  t  v  V  is  nevertheless  paying  much  attention  to  those  matters  that  will  her  |  423  ^oT^'^cifblc^'fcet^coiwarcdTuh 

be  sufficiently  foolproof.  Demonstra-  The  housing  needs  of  the  Army  and  [  retard  or  speed  the  progress  of  it.s-  unique  “^/TTfanne^f  hf  the  2.882.4(57  OOf)  riiirimr’  th/‘  nfevin  .s 

the  serious  lack  of  which  ha.s  frequently  placed  the  farmers  m  me 
province  upon  the  level  of  peasantry,  is  now  being  looked  upon  as  a 
first  concern  that  has  long  been  overlooked.  Roads,  a  vital  necessity  in 
any  populous  province  are  now  kept  in  «  state  of  repair  which  permits 
economic  advantages  to  be  derived  from  the  intangible  assets  of  scenery 
and  character  The  industrialisation  which  has  been  carried  forward 

Ser  prTvate  auspices  for  generations  has  received  an  important  filip  |  ended  October  31  was  34.273.727.00() 
due  to  the  war  and  the  development  of  insurpassed  water  powers  by  |  cubic  feet,  compared  with  30.738,007,- 


tions  by  Slkorslty  have  shown  that,  it.  of  w'ar  lndustrie.s  have  already  le-  , 
Is  entirely  feasible,  though  such  a  |  suited  in  73,362  units  of  prefabrical-  ■ 
plane  will  probably  not  appear  within  '  ed  housing  costing  over  $'220  million. ; 
the  first  two  years  after  the  close  of  I  Undoubtedly  some  form  of  prefabri- 1 
the  war,  certainly  not  in  mass  pro-  j  cation  will  be  used  in  the  postwar 
duction.  I  effort  to  provide  the  dwellings  (at  j 

If  .such  planes  are  available  at  iow/esst  eight  million)  already  needed.' 
cost  they  will  greatly  affect  commun-  If  the  obstacles  in  the  form  of  build 


2,882,467,000  during  the  previous 
month  and  3,009,606,000  m  the  cor¬ 
responding  month  last  yeai‘,  accord¬ 
ing  to  the  Dominion  Bureau  of  Sta¬ 
tistics. 

Total  output  for  the  10  month.? 


twenty  acres  in  size,  and  liberaiiy  1  pressure  of  this  mass  need,  then  pre- 
sprinkled  throughout  the  area  of  :lie  j  fabricated  housing  will  not  only  be  i 
city.  In  large  cities,  fla;  unobstructed  ,'  the  largest  of  postwar  lndustrie.s  but ' 
roofs  for  apartments,  stores,  and  ho-  !  will  Svimulate  any  number  of  others. ' 
tels  seem,  necessary.  Since  the  .speed  I  Prefabrication.  using  standardized, ' 
of  these  planes  will  be  under  a  huu- 1  interchangeable  parts,  gives  the  one  | 
dred  miles  iier  hour,  j,liey  arc  not  I  element  most  needed  for  good  Amer-  i 
likely  to  displace  the  airliner  and ;  lean  housing  and  practically  absent  f 
.  .  ihe  railroad  for  distances  of  250  miles  i  "p  to  now:  interior  flexibility.  Most' 

efficient  luihzauon  of  tne  entire  la-  ;  adopted  in  October  —  seems  to  have  [and  up.  ’They  will  help  to  decentral-  i people  live  in  houses  designed  and 
bor  force.  The  recent  extension  of  the  ,  bad  some  effect  in  slowing  the  rise,  .ze  the  cities  and  to  scatter  homes  I  built  for  someone  else.  It  Is  the  great 
authoruy  of  the  War  Manpower  j  The  nieasure.s  by  which  these  results  throughout  the  countryside,  I  advantage  of  this  type  of  prefabri- 


ComniLssion  was  a  preliminary  .step  |  have  been  accomplished,  however, 
toward  meeting  this  prospective  !  have  aroused  strong  resentments; 
emergency.  !  and  the  gi-eatest  danger  at  present 

“One  of  the  most  difficult  tasks  .  appear.5  to  be  that  political  pressure 
faced  by  goveninient  and  business  ^  will  face  a  relaxation  of  the  controls 
lias  been  to  prevent  the  violent,  price  |  that  have  been  instittited  with  so 
disturbances  that  war  commonly  en-  (  much  difficulty  and  that  are  cssen- 
.  tails.  Although  price  stability  has  not  j  tiai  to  the  maintenance  of  even  ap- 
bcen  entirely  achieved,  the  extent  of  proximate  stability, 
the  rise  appears  very  moderate  when  ,  “Such  curtailment  as  lias  appeared 
considered  in  the  light  of  the  tre-  |  thus  far,  however,  is  very  slight  in 


mendous  demands  that  have  been  1  comparison  with  what  Is  in  prospect,  i  opments  in  wire-borne  telephony  i  occupants, 
made  upon  the  national  economy  j  The  comparatively  high  level  of  re-  j  with  the  exception  of  the  perfection  i  The  central  feature  of  the  liousc 


Slid  of  the  general  economic  and  fi 
nancial  backgi-ound.  The  cost  of  liv-  j  tamed  this  year  has  been  made  pos¬ 
ing  Is  less  than  10  per  cent  above  |  sible  only  by  the  existence  of  large 
the  level  a  year  ago,  and  the  ad-  |  stocks  accumulated  In  the  past.  Re- 
vance  in  wholesale  commodity  pricc.s  duced  rations  of  gasoline  and  oil  have 
has  been  even  less  sharp.  Each  sue-  !  already  been  announced,  and  ration- 
ccssivc  step  taken  by  Congress  and  I  ing  ot  additional  types  of  food  Is  in- 
fhe  Administration  —  the  passage  of  '  dicated.  The  distribution  of  ration- 
ihe  Price  Control  Act  in  Januarj-,  the  |  ing  books  based  on  the  ‘point  system 


tail  distribution  that  has  been  main-  [of  the  undersea,  long-distance  tele¬ 
phone  cable.  A  submarine  telephone 
repeater  station  is  now  ready  for  use, 
so  sturdily  built  (though  it  contains 
i  number  of  vacuum  tubes)  that  it 
is  expected  to  endure  in  full  service 
at  the  bottom  of  the  sea  for  twenty 
years.  One  of  the  first;  major  telc- 


cuai  limy  will  greaijy  aiiec;  commun-  .  uosiacies  in.  me  lorm  01  ouna-  '  ouk  me  no,  ...e  -  -  -  - 

ity  planning.  Cities  should  provide  '  ing  codes,  labor  rules,  and  financing  '  private  a?  well  as  government  funds  js  providing  the  tounaanon  tor 

neighborhood  landing  fields,  ten  to 'methods  can  be  removed  under  the  I  further  growth.  ,  .  ,  u  , 

'  Industries  which  one  might  liave  expected  io  be  natural  for  a 
province  which  is  traversed  by  the  largest  Canadian  slream.  such  as 
ship  building  have  been  revived  and  put  on  a  foundation  where  they 
are  more  than  war  time  expediencies.  The  gradual  opening  up^  of  the 
hinterland,  made  possible  by  the  Northern  lines  of  the  Canadian  National 
Railways  and  interrupted  only  by  the  decline  in  gold  mining,  is  going 
on  apace  at  least  as  far  as  planning  is  concerned. 

4*  4* 

As  the  one  place  in  Canada  whicli  is  best  known  and  best  coiinecletl 
wilh  all  the  important  centres  of  the  world,  Montreal  provides  Quebec 
w'ith  a  reception  room  and  a  sounduig  board  all  at  once.  And  while  the 
financial  status  of  many  of  the  larger  communities  is  still  under  a 
cloud,  as  the  result  of  mismanagement  as  much  as  for  reasons  of  uncon¬ 
trollable  influences,  the  citizenship  of  both  Montreal  and  Quebec  never¬ 
theless  is  among  the  most  dependable  in  Canada.  In  spite  of  the  fact 
that  hardship  has  struck  at  Quebec  as  severely  as  it  did  upon  other 
provinces,  there  has  been  less  radicalisation  and  less  hotheaded  e.xperi- 
mentation  in  Quebec  than  anywhere  else  in  Canada.  While  there  may 
be  qualities  in  the  people  of  this  province  which  do  not  endear  them  to 
their  neigh'oors,  the  economist  nevertheless  remembers  that  here  are  the 
most  conservative  people  as  far  as  matters  ot  money  are  concerned. 
Aside  from  such  undefinable  qualities  as  political  obstinacy,  religious 
singlemindednes.s  and  the  desire  to  be  left  alone,  there  is  nothing  against 
which  the  outsider  might  protest.  Anyone  studying  the  economic  possi¬ 
bilities  of  a  province  however  will  look  not  only  upon  the  qualities  of 
the  soil  and  the  extent  of  the  resources  but  ho  will  concern  himself  with 
the  integrity  of  its  people,  with  its  love  for  squandering  or  with  its 
preference  for  salting  away  and  he  will  find  the  latter  the  more  attrac¬ 
tive,  even  if  it  should  not  be  the  more  glamorous. 

While  Quebec’s  resources  need  considerable  development  in  the 
newer  areas  then,  there  is  nothing  to  Indicate  that,  being  forced  to  do  so, 
Quebec  could  not  be  equal  to  the  job.  To  place  Quebec  squarely  into 
the  niche  she  is  most  capable  to  occupy  in  the  concert  of  provinces 
could  but  result  a  new  and  stronger  integration  ot  the  Canadian  econ¬ 
omy.  The  knowledge  that  such  a  niche  exists  and  that  sooner  or  later 
it  will  be  found  is  one  of  the  points  from  which  the  consideration  of 


000  in  the  same  period  of  1941. 


'  A  suit  of  warm  army  underwear 
costs  $2.30.  Ten  War  Savings  Stamps 
will  more  than  do  it.  Buy  t>icm 
regularly! 


cation  that  the  house  can  be  cheaply 
Scientists  call  this  a  "pliyiicia.s’  j  and  easily  altered  from  year  to  year 
war.”  Tills  is  because  the  great  mo-  |  to  fit  the  chajiglng  needs  of  the  fam- 
billty  of  combat  units  and  iheir  |  lly.  Ail  its  parts  are  constructed  on  a 
spread  over  incredible  distances  have  I  standard  modulus,  can  be  easily  put 


required  extensive  developments  in 
ail  fields  of  communication.  Con.se- 
quently,  the  effects  of  the  war  will 
be  mere  obvious  in  the  future  ot  this 
ir.dusti*y  than  in  any  other. 


together  and  replaced  by  others  in  a 
different  design  or  in  a  different  spe¬ 
cial  arrangement.  ’Thus  the  interior 
will  not  be  built  to  deteriorate 
through  several  generations  of  mis 


’There  have  been  no  marked  devel-  use,  and  to  hamper  the  lives  of  its 


will  be  a  mechanical  unit,  or  “pov.'cr 
unit,’’  which  Aflll  include  the  electric 
LuJet  and  outlets,  the  water-supply 
and  sewerage  connections,  the  heat¬ 
ing  and  air  conditioning,  and  v.'ill 
serve  directly  the  kitchen  and  the 
bathrooms.  Several  standard  designs 
at  various  price  levels  will  be  avail- 


-  -  ,  phone  projects  may  thus  be  the  lay.  able  for  incorporation  Into  many  in¬ 
issuance  of  the  General  Maximum  |  is  to  begin  next  month,  suggesting  a  iing  of  a  New  York  to  London  tele-  i dividual  house  designs.  Tliey  will  ef- 1  ...  ......  , . . . . .  _ _ 

Price  Regulation  In  May  and  the  clos-  j  probable  extension  of  rationing  to  a  :  phone  cable,  will  bring  London  as  jfect  a  large  economy  in  plumbing  I  Quebec's  economic  strength  and  ability  to  pay  its  way  must  be  undcr- 
cr  controls  over  wages  and  farm  prices  j  wide  variety  of  articles.”  j  close  to  Manhattan  as  are  Boston  |  and  wiring  and  will  permit  “every  [  taken. 


IJOURS  ire  pracieus.  IncriiM  your 
^  porsonal  ifTlciency  by  miking  rw- 
ular  un  of  air  travel,  Canadian  Pacibo 
Air  Lima  aorva: 

MONTREAL  —  QUEBEC 
NORTHERN  QUEBEC-LABRADOR 
NORTH  WESTERN  ONTARIO 
THE  PRAIRIE  PROVINCES 
BRITISH  COLUMBIA 
YUKON  and  N.W.  TERRITORIES 
VANCOUVER— VICTORIA 
Information,  ralia  and  resarvatloni 
througli  any  Canadian  Paelfio  Railway 
agent  or  Canadian  Pacific  Alf  Linai 
Traffic  OfRca.  Toronto  Rapraaanlitivo ; 
Air  Lin*  AgancioarLtd..  Royal  York 
Hotal. 

POOL  SERVICES  OK 
Arrow  Airwaya,  Canadian  Airway.^, 
Dominion  Skyways,  Ginger  Coot* 
Airways,  Mackenzie  Air  Service, 
Prairie  Airways,  Quebec  Airwaya, 
Stirratt  Ai-'iaya,  Winga, 
Yukon  Soutbe;.-)  Air  TrinaporL 
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ROYAL  BANK  HAS 
TOTAL  DEPOSITS 
OVER  A  BILLION 


And  Assets  At  New  High  Peak 
In  Excess  of  Billion  and 
A  Quarter 

LIQUIDITY  IS  HIGH 


With  Quick  Assets  At  75.44 
Per  Cent  of  Public  Liabilities 
—Profits  Show  A  Moderate 
Contraction 


Total  assets  in  excess  of  a  billion 
end  a  quarter  dollars  and  total  de¬ 
posits  .substantially  over  the  billion 
dollar  mark,  both  at  new  high  re¬ 
cords  in  the  history  of  the  bank 
are  the  principal  features  of  the  an¬ 
nual  financial  statement  of  Tlie 
Royal  Bank  of  Canada  covering  the 
fiscal  year-  ended  November  30th, 
1942.  Among  the  assets  holdings  of 
Dominion  and  provincial  government 
securities  are  shoam  up  over  $148.5 
millions  during  the  year  under  re¬ 
view  to  nearly  $520  millions. 

The  liquid  position  of  the  bank  lias 
been  still  further  strengthened  with 
quickly  realizable  assets  representing  j  ) 
75.44  per  cent  of  the  bank's  liabilities  ' 
to  the  public.  FVom  point  of  view  of 
aggregate  assets  and  liquidity  this 
year's  statement  is  the  most  Impres¬ 
sive  ever  issued  by  the  bank. 


The  Ottawa  "Blotter 


rr 


A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


The  Supreme  Court  of  Canada  Is 
expected  to  deliver  judgment  on 
January  5  in  the  recent  reference  on 
the  validity  of  the  powers  now  c.xer- 
cised  by  various  war  boards  at  Ot¬ 
tawa. 

The  judgment  would  have  great 
bearing  upon  the  sessional  program 
for  Parliament  if  the  findings  should 
prove  adverse. 

The  War  Measures  Act  is  not  in 
question.  It.s  validity  has  been  up¬ 
held.  The  Government  has  the 
power  of  Parliament  under  that 


caterers  and  oper^rs  of  institutions 
who  are  under  the  Impression  that 
they  are  free  to  change  suppliers  at 
the  end  of  December. 

4-  +  4 

Announcement  was  made  during 
past  week  by  Hon.  Humphrey  ISIil- 
chel,  Minister  of  Labor,  appoint¬ 
ments  to  fill  administrative  posi¬ 
tions  formerly  held  by  Dr.  Bryce  M. 
Stewart,  deputy  minister  of  labor 


BEHER  RESULTS  '  FURTHER  GROWTH 
ARE  REPORTED  BY  IS  REPORTED  BY 
INTERNA!  PAINT  BANKofTORONTO 

-  -  I 

I  Net  Earnings  Equal  $1.50  On  |  Total  Assets  and  Deposits 
j  Preferred  Against  $1.25  ,  Both  Increased  by  Over  .$33  i 

j  Year  ^fore  Millions  Past  Year  ! 


POSITION  IMPROVED 


PROFITS  ARE  LOWER 


YOU  SHOULD  PROTECT  YOUR 
WIFE  from  the  pitfalls  of  inexperience 
of  Financial  matters. 


On  operating  profits  more  than :  Substantial  increase.s  both  in  total  i 
o0<i  in  excess  of  those  for  preceding  1  assets  and  in  deposits,  and  a  wide 
fiscal  year  International  Paints  j  improvement  in  liquid  position  with 
(Canada)  Limited,  reports  for  the  12 ;  ratio  of  quick  assets  to  total  liabilities 
months  ended  September  COth,  1942, 1  to  the  public  up  at  73.55  per  com  , 
a  moderate  improvement  in  net!  from  68.65  per  cent  at  end  of  preced- 
who  resigned  recently  to  return  to  j  earnings  after  all  charges,  including  |  jng  year  are  shown  in  annual  finah-  ■ 
the  United  States.  The  positions  do  j  materially  heavier  federal  tax  fc- j  dai  statement  of  Tlia  Bank  of  Toron- ‘ 


not  carry  any  salary  and  are  cus- 


statute.  The  real  question  is  whether  j  tomarily  held  by  a  senior  depart 

Imar^  the!  mental  officer  in  addition  to  his 
authority  delegated  to  it  by  Parha-  resuWr  duties 
n  ent  and  also  whether  in  turn  the  Arthur  J 
boards  can  convey  their  authority 
to  individual  controllers. 

4* 

Announcement  is  made  by  Hon. 


MaeXamara,  associate 
deputy  labor  minister  and  Director 


quirements.  -Net  for  the  year  under  |  to  as  at  November  30.1i,  1942.  Doml 
review  \\  as  equal  to  $1.50  a  -'’bare ;  ,tioii  and  provincial  securities  matiu- 
on  outstanding  preferred  stock  of  |  j,,g  •ft-ithin  2  years  increased  by  al- 
company  as  compared  with  SL-o  a  most  100  per  cent,  while  commercial 
share  earned  m  preceding  year.  In^i^mis  expanded  moderately. 

Profits  for  year  under  review  after 


is  named  chairman  of  the  Interna¬ 
tional  Committee  on  Labor  Coor- 
Colin  Gibson,  Minister  of  National  i  dlnation.  This  committee  includes  a 
Re'venue.  that  saw-logs  cut  in  the  representative  from  each  of  the  gov- 
Brittsh  Columbia  coastal  area  dur-  !  ernment  departments  concerned 


the  balance  sJicet  an  improvement 

of  National  Selective  Service,  now  ,  both  in  net  working  capital  and  in '  's  “  0  ^ 

-  - 'cash  position  Ks  revealed.  Sl,098,628  for  federal 

Income  account  shows  opfrating.  —  qj  which  $60,453  is  re¬ 

profit  for  year  just  closed  up  over  fundable  excess  profits  tax  -  were 
.$150, OM  from  previous  year  at  5o.!3,- 1  $]56_827  lower  than  for  previous  fi.scal 
861.  Income  taxes  absorbed  .$292,-  «„i  «ioia7'?n  .....i  of..,- 


Ing  1943  will  qualify  for  special  in- I  with  Canada’s  war  effort' and.  with  ;  676  as  compared  with  $184,423  and|«.i=nnnn 
come  tax  allowances.  '  r  1 . -  u..,.  I  5^o0,000  \\i 


the  National  War  Labor  Board, 


•'All  saw-logs  cut  In  the  coastal  |  forms  the  advisoi-y  committee  on 
aiea  of  British  Columbia  in  the  cal-  j  selective  service, 
endar  year  1943,”  the  statement  says,  i  Murdock  M.  MacLean,  the  Labor 
■qualify  for  $1  per  thousand,  board  I  Department’s  director  of  industrial 
measure,  special  allowance,  plus  $1  I  relations,  has  been  appointed  a 
l>or  M.B.M.  on  all  logs  cut  In  1943  in  I  member  of  the  investment  commit- 
excess  of  60  per  cent  of  1941,  or  60  |  tee  established  under  authority  of 


;'rile-ofr  lo  bank  premise* 


larger  write-offs  were  made  to  both  J  3^^ 5500,000  in  dividend-s, 
inventory  reserve  and  general  re-  3^  jp  annuallv.  the 

serve.  Net  earnings  after  all  charges  ,  ,  *364  730  was  added  lo ‘nrofit 

wore  up  $11,300  at  $63,000.  Com- ; 

paratiVc  profit  and  loss  figures  for|‘  t  *1  1  ’  1  .  ,  . 

MSI  ■'  vears  follow-  !  •‘■bvt’l  toial  assets 

^  *  are  .shown  .$33,410,064  higher  tliaii  at  I 


-Year  ended  Sept.  50  ■ 


1940. 


Profits  for  the  year  show  moderate  |  Iqfi  Pm-t 1  m-esideri  oven  hv 
ccntractlon  due  to  increased  Domi-  >  Particulars  may  be  ob-  |  Piosidccl  oscr  b> 


Ta.x,  Vancouver.” 

The  Wartime  Prices  and  Trade 


nion  government  taxes,  higher  oper¬ 
ating  costs  and  the  fact  that  com¬ 
paratively  low  yields  are  being  ob¬ 
tained  on  the  sub.staiitlal  sums  in¬ 
vested  in  government  bonds. 

After  pi-oviding  for  Dominion  gov-  |  hoTd7r7orcVermCTy‘bu^^^^^^  on  stocks 
rmment  taxes  amounting  to  $2,014.-  '  -  -  •'  ^  .  o 

014,166.  and  making  appropriations 


Graham  Towers, 


tained  from  the  Inspector  of  Income  '  Governor  of  the  Bank  of  Canada, 


and  the  other  member  is  Dr.  W.  C. 
Clark,  deputy  minister  of  finance. 
The  committee  recommends  and 


Board  has  announced  that  the  Prices  approval  of  the  Lnem- 

Stability  Corporation  will  compensate  Insurance  Commission,  in- 


for  bad  and  doubtful  debts,  jjrofits 
for  the  year  amounted  to  $3,390,123 
whicli  I’cpresents  a  slight  reduction 
as  compared  with  the  previous  year's 


they  had  in  storage  or  transit  as  re¬ 
ported  to  the  Dominion  Bureau  of 
Statistics,  December  Lst  last.  This 
compensa.tion,  it  is  pointed  out,  will 
protect  holders  against  loss  through 
tiie  price  reductions  for  butter  an- 


1942 

1941 

$ 

Oper.  prof  f  . 

533,861 

403  485 

Mi5C.  inc . 

109 

Total  income  .  . 

535,271 

403  019 

Interest  . 

1 .472 

3.073 

Directors'  fees  .  .  . 

2,040 

770 

Executive  sa!a.-ics 

31,7!4 

Lcool  fees  . 

7^ 

44S 

Dep.eciotion 

47,126 

4'i  .;79 

To  gen.  reserve  .  . 

46,162 

31  662 

Inventory  reserve  . 

52,000 

33.000 

Bond  s.f . 

9  304 

B  D.  reserve  .... 

9  000 

Income  taxes  .  .  . 

292,6'6 

184,433 

^!Ct  profit 

63,000 

52  500 

I  November  30t.h.  1941  at  $182,226,002. 

I  Tncrea.'-o  w.i.s  almost  rnlirely  in  quick  j 
I  assci.s  wliich  were  up  $.32,334,585  at  | 
.  $144,632,553.  Dominion  and  provui-  1 
'  cial  .securities  maturing  within  2 
I  years  .‘showed  a  gain  of  $30.568  634  ' 
i  and  amounted  to  $63,113,719  at  end  . 
I  of  year  iincier  review  while  other  se-  ' 
curity  lioldings  increased  by  $5,787  -  j 
406  and  amounieri  to  $48,882,793.  [ 
Cash  itein.i  were  $4,192,705  lower  at  , 
$31,318,016.  Commercial  loans  were 
higher  by  $2,749,256  at  $63,009,888.  | 

Total  deposits  increased  by  $33.-  ' 
654,918  to  $190,367,333.  governmcni 
deposits  being  up  $24,516..595  at  $33,-  1 


bor  Office. 


I  cision  to  ration  the  commodity. 

$ol5,000  appropriated  for  the  pension  |  quantity  of  creamery  butter , _ _ 

on  whicn  compensation  will  be  paid  j  *14 

wUl  be  80  per  cent  of  the  amount  |  IIIfUCD  D  ADMIlUrC 
which  anyone  entitled  to  payment  |  Ill U 11  Ll IV  LlxllVll  11*110 
owned  or  held  for  his  own  account  , 
on  December  1,  and  which  he  re- 1 
ported  to  the  Dominion  Bureau  of  1 
Statistics.  r 

Detaiis  of  the  policy  prepared  by  ' 
the  board  arc  being  sent  to  all  hold-  1 


fund  and  $400,000  for  bank  premise.*! 
The  sum  of  $50,123  was  caiTied  for-  j 
•ward  to  the  balance  of  profit  and 
10.SS  account  which  now  stands  at  $3,- 
259,198.  .  ! 

Total  assets  show  an  Increase  of  j 
more  than  $216  000.000  to  $1,291,615,- 
946.  Liquid  assets  show  marked  cx- 
pan.sion  and  aggregate  $906,440.239 1 


vestment  of  funds  accumulated  from 
contributions  under  ihe  act. 

Tlie  minister  also  announced  that 
with  cabinet  concurrence  ho  has 

nominated  Vincent  C.  MacDonald,  i  Working  Capital  I'p 

K.C.,  assistant  Deputy  Minister  of  j  Rni.,n,.r.  cheot  whowx  net  working  “'■'u*^^***  ovmn  ai,  90J 

Labor,  to  Dr.  StewSirt’s  place  as  Ji  s-’l'ooo  hicher  than  at  end  depo.sits  up  $5. 

anada's  representative  on  the  gov-  L/  at  ,$746,726.  current ,  TZT 

erning  body  of  the  International  La-  a*,set.s  being'up  over  $200,000  at  $1,-  ricPO«>ts  uji  $3,444  oi4  at  $93,- 

362.458  and  current  li.nhilities  about  ^-’  WO.OOO  was 

$179,000  higher  at  .$615,732.  translerrcd  to  rest  account  from  ac- 

Ca.=h  is  shown  up  over  ST.'i.TW  al  I a.s  a  result,  of 
,$196,841:  receivables  up  .$7(WI  at '  at  ^12,000.- 

.$520,522  and  invenlorie.s  up  $,56,0OO|000  and  latter  at  ,$860,531.  Conipari- 
at  .$638,788.  Fixed  a.ssets  are  ahoiit|«>P  of  principal  balance  sheet  items 
$57,500  higher  at  $;;49,,377  but  good- 1  f^r  past  2  ycaj's  follows 


AA^MEN  iiave  fo'.i.'3Cl  liict  Trust 
Service  ic  invaluable  to  tiiem 
in  meeting  the  'untaniiliar  and 
bewildering  problem.3  that  arico 
in  tlie  administration  cf  even  a 
modest  estate  —  taxes  .  .  .  m.at- 
ters  of  probate  .  .  .  insurance 
.  .  .  real  estate  .  .  .  investments 
.  .  .  and  m.any  ethers. 

The  experienced  Estate  ana 
Trust  Officers  cf  the  Mcntrcal 
Tr’ust  Company  are  serving 
many  families  all  over  Canada 
with  capable  guidance  i.n  t;:o 
management  and  investment 
cf  their  inherited  prepert-y  .  .  . 
providing  friend!'/  counsel  that 
forestalls  the  penalties  c! 
inexperience. 

If  yo'u  are  contcniplafing  the 
execution  cf  a  new  Wi!!,  cur 
Estate  Officers  will  welcome  tire 
opportunity  to  talk  v.’ith  you 
about  your  Estate  platt,  without 
obligation  to  you. 


CAPtr.VL 

.Af.'O 

.3ss.~nv" 

r5,ccs,ct,3 


Montreal  Trust  Company 

511  PLACE  D  ARMES,  MONTREAL 


HALIFAX  V.’IhfhPLG 
ST.  IO:!N”S,  t.TIO. 


LD.'.'otnc:: 
LON'DO;.',  l;;g. 


rCHOPTO 

!:as3A’i: 


VAr.'COU'.TH 

PA'-AMAS 


FOR  SCHHES  CO. 


compared  with  $681,918,309  a  year  '  ers  of  creamery  butter  entitled  to 
ago.  Liquid  assets  include  Dominion  j  corntjemsation.  Prices  for  future  con- 
and  provincial  government  securities,  i  tracts  of  butter  arranged  for  deliv- 
.<(519.801,345  as  compared  with  $371.-  '  ei-y  after  December  21  at  more  tlian 
231,959  the  previous  year;  United  j  35  cents  per  pound,  basis  Montreal, 
States  and  British  government  se-  .must  revert  to  the  35-ccnt  level, 
curities,  $46,029,701  as  compared  with  since  sellers  are  being  compensated 
tlie  previous  total  of  $6,912,050,  while  'for  the  difference, 
cash  on  hand  and  deposits  with  the  ]  According  to  J.  G.  Taggart,  food 


will  item  has  been  reduced  by  over 

I  .$24,000  to  $38,91.3.  Among  the  lia- 1  e.c 

!  bilities  payables  are  shown  $;t4,00ti  oom.  &  Prov.  Sec 

,  higher  at  .$268,465  and  tax  reserve  is  O'he;  Secur . 

I  II])  $140,000  at  ,$339,.'150.  General  re- 
I  serve  is  up  at  $147,352  from  $101.-  j  Total  Liq.  A>sc;: 
190  wliile  inve^U)ry  reserve  is  up  at 

Toronto.  — Net  profit  of  $149,066  $87,000  from  $35,000.  Net  working  Commercial  Loans 


Net  Reported  Up  At  $149,066 
from  $130,969  and  Working 
Capital  Improved 


Nov.  30, 
1042 

31,318.016 
63,1  13,719 
48,882,793 
1,318,025 


Nov.  29, 
1941 

33,310,77! 

32,545,083 

43,098,385 

1,145,775 


Banr  of  Canada,  other  cash  items 
and  bank  balances  are  $261,884,475, 
up  $27,805,766. 

Commercial  Loans  Lower 


administrator,  the  compensation  to ' 
be  jTaid  holders  of  butter  will  not  be  | 
affected  by  present  or  future  sales,  j 
and  that  no  fiu’ther  carrying  charges 


As  of  September  30  — 
1942  194 1 

.8  S 

1  332,438  l.’Si.Ol’ 

615,732  436,097 


746,725 


354  I 


is  reported  by  Scythes  and  Company  capi^il  figures  for  past  2  years  arc  f;J'“™cur'!ee^M  oo 
Limited  for  the  f'iscal  year  ended  i  compared  herewith:  — 

November  30,  1942,  w  hich  com-  j 

pares  with  $130,969  for  the  previ-  ■ 
ous  year.  After  payment  of  prefer-  oss’is 

red  dividend*,  earnings  were  equal  1  cui-^ent  ^abilities 
to  $5.12  a  share  on  the  outstanding 
common  stock.  \vo:kmo  cap.lal 

,  ^  .  Company  reports  an  operating '  Balance  of  Bonds  Redeemed 

^  Will  b€  allowed.  Under  the  present  l  rvvxxfH  nf  nnH  rU^urtinn^  in-  ; 

Current  loans  in  Canada  stand  at  policy,  a  holder  gains  no  advantage  i  ^.inded  $46  '^Oe'for  denreciation  $35  -  presenting  the  report  to  sbare- 

155,148,401,  an  increase  of  $13.365.- |  by  withholding  butter  from  sale.  i  ^7  for  emploveS’  bonuse^^^ 

lor  empiojees  oonuses  ana  9*40,  company,  says  in  part:— 

109  for  income  and  e.xcess  profits,  directors  deeply  regr., 

taxes.  After  dividends  and  some 

minor  adjustments  the  balance  of  colleague.  .Sir  George  i 

profit  was  oarned  to  surplus  G.B.E.,  K.G.B..  K.C.M.G..1  T0..1  1  hb.  t, 

c-ount,  increasing  the  balance  Irom  1  ,^0  com 

j  pany  since  its  inception 


$255,148,401,  an  increase  or  $i3.3Ba,-  i  by  withholding  butter  from  sale, 

COO.  Id  is  understood  advances  made  |  ^  ^ 

by  the  bank  to  assist  purchasers  of  j  Announcement  is  made  bj’  the 
the  recent  Victory  Bond  issue  ac-  wartime  Prices  and  Trade  Board 
count  for  this  Increase  and  tliat  or-  that  in  registering  as  a  user  of  ra- 
qinary  commercial  boiTowings  are  |  tioned  commodities,  every  public  ca- 
somewhat  lower.  Tlie  explanation  is  ■  {<51.51.  jmd  oijerator  of  an  institution  |  $30;). 256  to  $357  550. 
that  activitle.s  of  many  businesses  |  {g  required  to  name  his  supplier  of 


Non-Current  l.oons 
C  rcufation  Fund  . 
Morigeges  on  R.E, 
Letters  of  Credit. 
Eo»-k  Premise*  .  . 
Other  Assets  .  .  . 

Total  Assets  .  .  . 

LIABILITIES— 

Govern.  Deposits.  . 
Dc-pcsits  non  Ir.t.. 
Depcsils  int.  bear. 


Teto!  Depcsils 

Ct  tO|C''^'f  balanc-.s 
Circulotii 

c'  C-ed7 


have  been  diverted  to  war  produc-  I  sugar,  tea,  coffee  or  butter  as  the 
tion,  resulting  in  rapid  turn-over  and  j  jj^^y  be,  and  is  not  thereafter 
jiiompt  settlement  of  accounts:  fur- 1  permitted  to  purchase  these  goods 
thermore,  inventories  arc,  generally  j  ether  than  from  his  registered  sup- 
tpeaking,  lower.  As  a  consequence  j  pjjei-, 
many  concerns  find  it  unneccssai'j'  to 
boiTOW  from  the  banks. 

Total  deposits  are  higher  by  $225,- 
0''.’0.000  and  now  stand  at  $1,181,217,- 
192.  Doniinioh  government  deposits  at 
$144,192,823  are  substantially  higher 
end  this  is  attributed  to  the  goveni- 
jnent  depositing  with  the  banks  the 
proeecds  of  the  recent  Victorj’  Loan. 

Id  is  interesting  to  note  ihvTt  despite 
substantial  withdrawals  by  the  pub-  I 
lie  for  the  purchase  of  Victory  Bonds,  i 
f.’ublic  deposi'.s  texcludmg  govern¬ 
ment  deposit*)  have  increased  from 
$902,152,676  to  $1,002,567,405.  Com-  ' 
pari.son  of  principal  balance  sheet  ' 
iicm*  for  past  2  years  follows: 

LIABILITIES 
1942 


Pubbe 

•  i-i,  .11.  Dividfrds  unpaid. 

lo  fill  the  Capital  . 


past  iwo  years,  the  current  aver- 


,  ■‘51^19.640  u.- 1  {bu.s  created,  the  directors  Pscst 

eluded  $.>6ij3, 6  m  traxle  acc-ounts .  appointed  Mr.  D.  R.  W.  Me-  Urd: 

.eoenab.^  $o69,09S  in  imciitorie*  ,  j.  Secretary  of  the  company,  as 
$17o,000  m  Dominion  bonas.  '  ^  .. 

‘Tbe  outstanding  balance  of  the|  \K\V  AIK'.-V  rO-MPANY 
first  mortgage  10-year  o'rtv  sterHng|  'roi-^jnto.  Announcement  is|  of  common  stocks  ha*  increased  from 

bonds  amounting  to  £6.000  <$29,-  fj,q  Ontario  Gazette  of  the:  5.98  per  cent  in  1940  to  6.48  per  cent 


and  $175 

Current  liabilities  of  $684,114  left 
i  working  capital  of  $535,526  com- 
4*  ❖  !  pared  with  $468,277  at  end  of  pre- 

Rationing  orders  of  the  board  pro-  '  ceding  year. 

vide  that  no  change  is  to  be  made  in  '  ' - 

suppliers  except  with  the  administra-  |  POWER  PRODUCTION  IN  N.B. 
tor’s 
tion 

panted  by  a  statement  giving  "good  j  duced  during  the  first  Uiree  quarter.s  |  [he'bal. : 


.  144,532,553 

112  297,9-j7 

73.66-  0 

•  03.65'^8 

63,009,853 

60,260,632 

5,001,444 

3,438.170 

12,926 

53.225 

1'5  560 

1  ’3,560 

13,792 

8,776 

1,735.870 

7.309,857 

2,969,823 

3,179  813  1 

64,210 

. 1 

2 1  5,€36,C5j 

182,226,002  1 

56, 633. '*1 1 

1  1  ,017,14;  ! 

61 ,598,681 

55,904.932 

93,234  91 1 

89,790,337  1 

190,367,533 

156,712,415  i 

2  259.134 

’.076,422  1 

7,242,719 

2.980,969  1 

1,755.870 

2  307.857  j 

19’6  625.056 

i 

163,579,663  i 

150,479 

150,*'3S  1 

6,000,000 

6,000,000 ' 

1 2  000,000 

10,000,000  1 

350,531 

2,495,30!  j 

215,636,066 

132,226,002  1 

Average  Yield  On  Mining  Issues  On 
Toronto  Exchange  Is  12*96  P.  Cent 

Toroii'to— -Average  yield  of  approxi-  .  raid  moderately  bciow  ihat  of  13.36 


ed  on  the  Toronto  Stock  Exchange 
at  current  quotations  is  slightly  Icsi 
than  at  this  time  in  1941  and  better 
than  one  per  cent  above  that  a:  the 
similar  ireriod  of  1940.  The  group  | 
comprises  banking  sliarcs,  jircfeiTCd,  . 
ecinmon  and  mining  stocks.  It  rc-  I 
turns  an  average  yield  of  8.48  i>cr  i 
cent,  compared  with  8.61  per  rent 
a  year  ago  and  7.17  per  cent  two 
j-C'ars  ago.  ! 

Average  yield  from  Hic  .sliare.s  of 


per  cent  in  December,  1940. 

The  average  yield  from  investment 


,  Secoiitlary  Power  Cuts 

Into  November  Output 

Ollaun.  —  The  Dominion  Bureau 
of  .Statistics  i'ei>ori.s  for  month  of 
November  the  first  ileclinc  in 
monlhly  Canadian  output  of  cen¬ 
tral  electric  .station  recorded  dur¬ 
ing  cuiTcni  year.  I’rixluction  for 
mouth  lOiailo-l  3.180,153.000  kiio- 
i  watt  hour.s  compared  with  $'3,1S3,- 
982.000  ill  November,  1941. 

The  dro])  wa.4  all  in  seeondai'v 
power,  the  Bureau  rojiorlcd,  whicli 
decreased  to  23.8,C77,1XX)  kilowatt 
hours  from  l85.471,(i(Xl.  Tlie  cumu¬ 
lative  output  for  the  11  monllis 
suiic'.i  No\ ember  was  33,860.710,000 
kilowatt  hour.s  against  30.224,560.- 
<i00  in  the  same  jieriod  of  1911. 


per  cent  In  1940.  On  the  other  hand, 
the  average  return  from  the  group 


2C0.0(i>  has  been  redeemed  and  ®*8r>- ,  j„po,.poj.a, iq,,  yiattarig  .Mica  Min-|  in  1941  and  to  6.73  per  cent,  in  1940. 


celled.  Appropriated  surplus  rasult- 


i  aulhoritv  and  that  anv  aonlica-  Eredericton  _  Central  electric  i  fiom  the  redemption  01  these-  j  j  ,  ,9.;;), 000  made  U] 

>  auinoriij,  ana  that  aiy  appiica-  Fredericton  —  ceiiirai  eiecincj  'applied  towards  the'  nr  $1  nar  value  aiic 

for  a  change  must  be  accom- I  stations  m  New  Brunsv.-.ck  Pio-i  goodwill,  etc.,  and  this 

led  hv  n  «ital-j>men)  iriviTir-  "eond  1  diiced  diinnET  the  first  three  ouartcr.s  _  •  _  .u-  u_,  :  OtllCC  l.s  ,ii  jo.onio. 


Syndicate.  Ihmiled.  Authorized  ^  Compared  wiih  two  years  ago.  the 
up  of  35.000 !  .ivcrjige  remrii  from  mining  .*tocks 
lid  the  head  ’  of  12.96  per  cent  is  liberal  conn-asted 
.’ith  that  of  9.85  per  cent  (in  1940' 


Toole,  Peet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Voluatars 
Estates  Managed 

CALGARY  CANADA 


and  siifficiem”  reasons. 

It  is  indicated  that  tiiere  are  some 


t  of  the  current  year  367,278,000  kilo- 
'  watt  hours. 


Capitol  Stock. 
Reserve  Fund  . 
P.  &  L.  Bolanco 
Dividends  .... 

Deposits . 

Dun  lo  Bonks 
fiotes  in  Cir.  . 
t.ctt.  of  Credit 
Other  I  ads.  .  . 


35.000,000 
20.000,000 
3,239,198 
583,864 
1,164, 152, 714 
17,064,478 
18,271,28! 
31,156,432 
2,127,979 


Canadian  Corporation 
Earnings  1941-42 


1941 

53,000,000 
20  000,000 
3,209,074  I 
747,197  '  — " — 

943  076  707  I  Brwlty  Bros 
1  ’.077,994  ‘ 


— Groes  Income— 


-Net  Eirn'nas - Net  IVcTk.  CsHV  tu !— 

—  —  mi 


1942 


mi 


1942 


..(b) 


27,325,^90 
33,905,430 
1 ,825,924 


1,291.613^946  1,073,119,761 

ASSETS 


Fofes  and  Dcp. 

Bank  of  Con. 
Other  Cash  end 
Bank  Bol. 
Chea's  on  other 

Banks  . 

Dorn.  &  P.ov. 

Gov't.  Sees. 
Lnit,  States  & 
British  Gov't. 

Secs . 

$*unicipal  and 
o’hcr  Secs..  . 
Call  Loans  .  . 
Loans  Conada. 
Loons  to  Prov. 

Gov't . 

Loons  to  cities, 
towns,  munic. 
o  n  d  School 
districts  .... 
t  oans  Foreign 
Bonk  Prem.  & 
eal  Estote 
Lett,  of  Credit 
Other  Assets  . 


1942 

S 

101,684,203 

101,291,518 

58.903,745 

519,801,345 

46,029,701 

48.933  656 
29,791,b62 
256,335,633 


15,961,151 

59,276,982 

15.733,087 
31 ,156,4.32 
4,941,869 


1941 

$ 

$5,542,227 

101,283,122 

46,231,36-0 

371,231,939 

6,912,050 

45  870,573 
23,825,018 
243,357,531 

1,036,891 


15.648,081 

73,554,656 

16.696,930 

35.906,480 

5,000,863 


1.291,615.945  1,075,119,761 


Ottawa  Reports  Greater 

Deliveries  Beef  Cattle 

Ottawa.  —  Figures  released  bv  the 
Denartment  of  Agriculture  indicate 
a  smooth  and  increased  flow  of  cat- 
lie  to  meet.  Canadian  beef  require¬ 
ment*’.  in  contrast  to  the  limited 
marketings  which  caused  local 
shortage.4  a  few  weeks  ago. 

Shipments  to  plants  and  sale.s  at 
public  stockyards  during  the  week 
ended  December  17  totalled  26.225 
head,  against  25,644  in  the  same 
week  last  year. 

But  totals  for  the  year  still  re¬ 
flect  (he  reduced  deliveries  during 
Spring  and  Summer  months.  Ship¬ 
ments  to  plant.*!  and  .sales  for  the : 
fir.st  50  weeks  of  1942  totalled  1,14.'!.-! 
70.'!,  head,  pgainsi  1.207,463  during! 
the  same  period  of  1911.  , 


C.'in.  lud.  Aloc-'.iPlfb) 
Coaisum-ers  Gas....ic) 
Ciii.  Ba’^evie! . (b) 

— D— 


Donimiion  Gl-ass....(c) 

— E— 

Federal  Grain  Co.(a) 

— G— 

— H— 

Homberst  n  Shoe  (a) 

Hayes  Steel  Prcf.ia.) 

HaixUng  Carpets, (d) 

— 1— 

intern.  MJ!Ung....(b) 

— J— 

— K— 

— L-—  • 

Lake  or  W  M . (b) 

Loews  Theatres  Ltd 

Laura  Se'oord . (c) 

— M— 

MacKinnon  Steel  (a) 

Murphy  Patna  Oo.(b) 

Maple  tear  Min'g(a) 

— N— 

Nat'l  Sewer  Plpe..(d) 

— O— 

Ogllv'le  Flour  M...(b) 

— P— 

— Q— 

— R— 

Shi'rwln  W’ma . (h) 

St.  LaHT.  Flour,  (bl 
SouKi'n  Can.  Pw.(c) 

— T— 

TocontD  Ecva'tons(a) 

— U— 

— \  — 

_w— 

Wesl'n  Can.  Flotrr(a) 

W.  G.  <StW..H . (b)  19.732.218  12.506.438 

West'n  Grain  0>(a)  64,945  138,931 

—St¬ 


$ 

$ 

$ 

$ 

$ 

$ 

•2,145.033 

1,045.2*3 

713,120 

291.563 

5,827.921 

5,119,199 

1.466.670 

1, 103,615 

554  360 

383.65.3 

4.:63.7T5 

4.019.C03 

7.805,344 

7.575.865 

2  106J61 

2,114.434 

3.703.332 

0. 354.440 

304.637 

187.353 

67.217 

32,265 

214  609 

326.447 

28,470,353 

14.020.639 

10.897,440 

8.110,012 

58.974.640 

53  .599.268 

770,377 

687,266 

3.346.719 

2.716,578 

1,426,863 

1.226,227 

234.591 

227.383 

1,643,730 

1.043,444 

36.280 

17,44.3 

19.836 

5.534 

425.195 

424  1.54 

2,056.076 

1.T5-2.040 

388.027 

315.689 

1.080.473 

797.233 

230,160 

214,647 

86,864 

94,099 

351,504 

233.550 

1,934,484 

1,594,440 

12.453,533 

10,542,343 

1,503.843 

309.812 

517.060 

478,700 

1.863.687 

1,502  189 

171,537 

163.441 

99.386 

94.235 

529.379 

4:5.582 

591.030 

520.955 

238,692 

244,904 

1,887,888 

1.853.895 

94,102 

92.989 

37.595 

32.102 

26G.167 

262  030 

514,858 

137.036 

98.1G3 

572.522 

493.E63 

1,664.22 

1,248,531 

353,359 

332,594 

2.139,775 

1  975.257 

10.152 

16,554 

6,152 

9,354 

1,016.716 

1.003,610  1 

1 

1.924,607 

1,652  648 

812,397 

763.037 

6,979,769 

7,110,9821 

J. 384.427 

1.12.3.071 

641 .36.) 

573.631 

4  811.0C6 

4.29.5.107,! 

314.836 

314.869 

126.045 

130.992 

724.246 

684,412  ! 

3,261.255 

2,994.112 

875,403 

804,086 

2.358,314 

2,422.939  | 

884,076 

613.136 

300,287 

263.410 

1,005,413 

1.076,340  ! 

ance  sheet  as  $3S.91,">.;31  compared' 
with  $63,113.31  last  year.  Capital! 
c.xpciiditures  consisting  of  buildings, 
machincrv  and  equipment  amounted ! 
to  $96,656.86.  i 

“During  the  year  under  review 
your  company  acquired  the  business 
of  Henry  Darling  &  Son  Limited.' 
paint  manufacturers  of  Vancouver. ' 
B.C.,  and  this  transaction  is  reflect¬ 
ed  in  the  balance  sheet.  The  ac- 1 
quisition  of  this  conipany  will  pro-' 
vide  manufacturing  facilities  in! 
Vancouver  thus  enabling  the  com¬ 
pany  to  give  better  service  to  its' 
customers  on  the  Pacific  Coast  and.! 
at  the  same  time,  relieve  the  strain 
on  the  main  manufacturing  unit  in  I 


.Mica  Coiisoliilatetl  Has  j 
Higher  .Strategic  Deposits  | 

Toronto.  —  Mica  Consolidated  | 
•Mines  announces  that  exhaustive  i 
tests  on  the  mica  from  the  No.  1  i 
vein  on  its  Eau  Claire  property  have 
proven  it  to  be  suitable  for  conden- 1 
ser  purpose.s.  This  is  so  far  the  onlyj 
discovery  of  this  type  of  mica  ini 
Canada.  A  production  order  to  one  { 
of  the  largest  electrical  condenser | 
manufacturers  found  the  condenser 
film  entirely  satisfactory.  j 

This  is  the  highest  type  of  strate-  i 
gic  mica  which  is  going  into  in¬ 
tricate  and  important  electric  in-, 
struments  vital  to  the  war  effort.  A  | 
school  is  now  being  conducted  at  • 
Bonficld.  where  the  company’s  sort-! 


under  discussion. 

The  company  is  ample  financed 
for  present  requirements  and  em¬ 
ploys  30  people  steadily  producing 
mica.  W.  N.  Rook,  general  man¬ 
ager  of  Philip  Carey  &,  Co.,  a  large 
asbestos  mining  comiiany,  has  been 
eleclcd  a  director.  ! 

Production  is  now  being  concen- 1 
tratecl  on  the  No.  I  vein,  which  is. 
now  100  feet  long  and  open  at  both  ■ 
end.s.  Pl'.’iis  to  go  underground  arc 
being  co-jsidcred.  I 


occt^  ^  00^ 

OLD  SONGS 


913,655  589  110 


TVl-ils  . . 

U)  Fiscal  year  csided  July  31s£. 
(c)  PTicjU  year  ended  6e<pt.  30tb. 


,SASK.  POB  KR  OUTI'l  T  I  P 

i  Regina.  --  Saskatchewan's  ccn- 

j  tral  electric  slation.s  generated 

r-o  the  first  three  quarters  of  the 

;.t4L468  36.W1.152  i  ■'■''a’’  463,291.000  kilowatt 

i. 284, 831  "  1,102,058  I  hours.  Compared  with  435,2,'?8.000 

I  for  the  corresponding  periO<l  of  last 
I  year.  Daily  average  consumption 

ITi™  noT8ro3j  m'276,536|  ^  J?ar‘'and’'’l?656!' 

(b)  Fiscal  yoir  ended  .4uku.«0  31i>t.  ,  i  »  .  _ 

(d)  Recal  year  ended  October  3l£t.  1  400  last  year. 


216.362 

7.123.579 

53,3CK) 


227.279 
6,921.970 
105, 4!7 
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the  f  manriaJ  ^imts 


|;M1AUIJMHKI)  Ii<l2 


I'UljIliillcO  Kn 
l-y  Tite 
LinilL€«i. 


Sir  WillUim  ini|)ruv('incnt  vliicli  \v;is  just  iis  tlcfiii- 
ilc  ill  lc;ist  ill  111--  I  iiilcd  Sliilcs  and  Canada  as  in 
ill  wcaldi,  \\ilh()!it  wliicli  llir  costs  of  social  Icjjis- 
lation  played  a  pari.  Hut.  after  all,  the  vast  increase 
ill  weailli.  williuiil  w  liieli  hie  costs  of  social  le}<i.';-  i 
lalion  and  liialuM-  wattes  could  not  have  heen  paid.] 
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came,  as  Dr.  Mole\  siibmiis,  from  economic  factors 
■  fa<-lors  not  at  all  related  to  slate  aclioii.  but  from 
privalcly  (-realed  mass  prodiiciion.  privately  en¬ 
dowed  s(-ieiice  a. id  Icclinolofty  and  iirivalcly  con¬ 
ceived  and  dirceUd  exploilalion  of  natural  resour¬ 
ces.  .\nd  .-ilso  tiicre  has  been  the  readiness  of  Hie 
average  einplosrr  of  labor  to 


By  H,  B.  LOOMIS  and  JOH.N  B.  KNOX. 

Of  John  B.  Kno.x  &  Company,  in  the  Comm  creial  and  Financial  Chronick,  Ne^v  York. 


MEM  ARE  not  primarily  rewarded  : 
for  the  e.xpcnuilure  of  physical  | 
energy  but  for  a  varying  degree  of  | 
skill,  inielligence.  kno'vlodge  and  | 
wisdom.  1’he  indiiidual  who  is! 
competUive'with  animal  or  mecha-j 
as  iniieli.  if  not  j  njcal  power  U  an  anachromism  in 
more,  for  his  employees  as  eillier  (■'•rlaiii  c/ars  of  cur  civilization.  Men  vVihout  idsa.s.l 


-All  Dc- 


HEAD  OFEICK 
pat  tments. 

TORONTO:  Edward  C.  Ertl,  Ontario  K.epresenl.ali\e, 
Business  and  Enitonai  oftices;  I'l  King  Sliest, 
M'est.  Telephone:  EI-.  TL’Ol. 

LONDON.  ENC.;  O.i  Bishop.'gate,  E  C.  2,  Da\  ies  &  Co., 
Kepresontatives. 


Dcvvlcil  to  the  interests  ot  the  inrestiiii/  imbtic 
in  Uie  Oetu'l  ihai  me  cun/iaenee  o/  capital  is  cssen- 
lint  to  tnc  slaonitp  o[  iniance,  the  piospeviiy  ol  in- 
iliistri)  unit  me  ueiiciupincnt  o/  our  resources, 

.MO.NTHEAl.,  I  HIDAV,  .iA.M’AHY  1,  I'.tlii. 

Peace  Can  Only  Cume  -\fler  Decisive 
\  ielory 

r.M.'UL  Hii'iltl.  1  it  would  be  a  great  mistake  if 
the  peoples  ot  the  -VIlied  nalioiis  were  encouraged 
to  fed  that  an  carl>  victory  is  in  sight.  Victory; 

Ves!  .\nd  assured,  as  wc  mark  this  fourth  war  -New 
'I'car’s.  Ill  the  twcivc-monlli  period  now  drawn  to 
a  ’elo.se  I  here  has  bent  a  change  from  dogged, 
hopeful  dctci’minetioii  to  confident  aggressiveness. 

Hut  wc  should  prepare  for  many  tests  of  sfrriigib  — 
on  land,  on  llic  sea  and  in  Hie  air — in  order  that 
there  may  be  no  mistake  about  the  decisiveness  of 
that  vielori.  Decisiveness  is  realh’  more  important 
than  neariirss.  There  e.nn  bo  no  room  lor  doubt  as 
to  Hie  outcome  and  Hiere  should  be  no  uncertainty 
as  to  w  ho  sli.-ill  liiclnle  the  peace.  The  dangers  of  a 
eom)iromise  were  loo  clearly  revealed  following 
the  l.i't  war. 

Hut  it  is  only  human  to  hope  for  an  early  iicaee 
--even  though  we  should  not  exiieet  it.  .\nd  such 
hopts  are  raised  by  reeurreiit  rumors  of  a  "peace 
offensive",  'riiese  ai’c  based  on  the  conclusion  that 
tiorm.sin.  both  mililarih'  and  eroiioniically — as  well 
as  i)s\ eliologieally — eaunot  conlimie  to  take  the 
imnishnirnf  Hint  is  now  being  meted  out  by  Hussia. 
b\  the  .\llird  armies  in  .Africa  and  by  R..\.l-‘..  with 
its  Empire  and  .Xmerie.an  reinforeements  in  men 
and  efiiiiiimeiil.  Of  l.-ile  not  so  imieli  has  heen 
beard  of  Hu-  liombardmeni  of  (lermaii-Eurijpe.  hut 
if  is  perhaiis  Hie  most  potent  of  all  the  faetois  in 
impairing  the  enemx's  tiroduetive  facilities  and  in 
undermining  bis  Iiiglily-imporlaiit  morale. 

In  an  article  in  ilio  i-urrenf  issue  of  I'lic  Hf-ader’S| 

Digest.  .Mian  Mieliie,  ‘’who  has  just  reliirned  j 
from  England  w  iHi  new  and  revealing  facts  about  I 
Hu-  H.A.F-'.  raids  tver  tiermanx".  makes  Hie  impres-j 
sixe  slatenienl  Hi.at  "it  is  nosv  knoxvii  that  the! 

H..A.E.'s  1012  ofT.'iisive  against  Hermany  inflicted  | 
flam.'ige  far  .surpassing  an',  thing  achieved  by  tlic| 
l.nflxvaffe  in  its  blitz  against  Hrilaiii  in  I9H)-(I’’.  ; 

The  ,-ii-tie!('  i-onliniies;  I 

‘'Eight  of  Hi"  Heieli’s  .I.')  kex-  industrial  cities  i 
baxc  been  so  dcvasialed  that  they  are  more  of 
a  liiiliility  than  tin  asset  to  llitlci's  war  machine.  , 
oihei's  liiive  bee.i  erippicil  ; 

".Nazi  moral"  has  suflered.  .Ambasstidor  I-'rtinz 
von  7’apen  reluined  to  Tiirkiv  reeeiiHx’  tind  i 
eniifcsscd  glooniilx-  to  a  neutral  diplomat;  'I'he  • 
situation  in  the  Hhinelaiid  is  ;i|>palling.  I'eoiile  j 
■are  beginning  to  tisk  for  ■|‘e,iee  :d  .any  iiriee.’ 

I'nless  sometliiiig  can  be  done  to  slot)  these  ^ 

H  \E  raids  this  xvinter  Hie  situation  will  become  I 
dangerous  for  the.  N'.azi  parly." 

There  can  be  no  doubt,  :is  -Mr.  .Micliie  indicates,  '"‘i’'*  !*'  indicate  that  advertising  never  sold  an 

that  (lornianv  ha,s  been  btullv  hurl,  but  Hie  alttick  !  ‘‘^iTti  boHle  in  Hu-  i»rovinee  where  it  has  been  le- 


:  organized  ltdior  or  manx  of  Hie  s"lf-interc'ied  (loli- 
I  tieiaii.s  xvlio  have  ctitered  to  the  labor  xote. 

I  .  •  -  .  - 

I  Bilj  BorriMviiiK  Joh  Ahead 

i  l-'I.N.A.NEE  .Minisler  llsb-y  eslimales  lhal  e.xpend- 
itures  of  Hie  fed'ral  government  for  Hie  current 
fiscal  xear  will  exceed  rv’venucs  Iix-  2.27.')  million 
dollars,  with  indii  tiled  (-.xiiendiliires  ol  four  and  .-i 
litdf  billion  dollai’s  and  revenues  of  2.22.‘i  milHoii 
dollars. 

These  figure.s.  xxbieh  would  have  taken  axvay 
one’s  breatli  a  more  five  xetirs  ago.  tire  accepted 
with  more  or  loss  comiilaeeiiey  todax.  They  .sug¬ 
gest,  nevertlicless,  ti  tremendous  job  of  borroxving 
for  the  .Nidional  War  l•■illanee  Eommilfee  during 
I'Jt.'t  and  give  notice  to  Hu’  Eniiadiaii  jiublie  that, 
mueli  as  we  may  be  inclined  to  eomplinieiil  our¬ 
selves  oil  Hie  restills  of  the  Ixvo  Vielory  Loans  j  such  a  slogan  is  that  the  individual 
floated  dui-ing  1912.  we  must  do  lictler  in  the  wav  ®  right  to  xvhat  he  needs  or  de- 

of  loaning  funds  to  the  goxernmeiit  duiing  the  **'‘1  against  other  men.  There  is  not  a 
coming  xettr.  The  difference  between  l"i  billions 
—  Hie  aiiproxiniatc  amount  subscribed  in  cash  in 
the  sei-ond  and  Hiird  Vielory  Loans  and  Hie  iiuli- 
ealed  revenue  deficit  Hiat  must  be  made  up  Ihi.s 
year  represents  a  verx  considerable  sum,  in  excess 
of  half  a  billion  dollars. 

The  .strain  of  attempting  to  obtain  this  large  addi¬ 
tional  sum  ill  the  rorm  of  Victory  I.oans  would  be 
ferrifii-,  taking  Hie  exislin.g  lax  structure  into  con¬ 
sideration,  but  imle.s,s  a  huge  deficit  for  the  xear  is 
to  be  iiieurrcd  at  DItaxxa.  it  must  come  from  somo- 
xvliere.  The  ansxver  seems  to  lie  very  largely  in 
subslanliallx  increased  sales  of  w-ar  savings  stamps 
and  certificates.  The  trend  of  bank  figures  shows 
that  the  money  is  there  and  loans  in  the  form  of 
war  savings  certificates  are  easy  to  negotiate  with 
Hie  rank  and  file  of  citizens  if  a  little  extra  thrift 
is  exercised.  .A  little  more  belt-pulling  xxill  do  the 
trick. 


It  has  been  siir/pested  h;/  the  t  before  it  attempts  to 
ciiloi  of  the  Finu'.iclnt  and  Com- 
n.crc.ol  Chro  iittc.  A'cie  Yorli.  Unit 
1',:erc  is  loo  much  ei'ldenre  that 
the  plan.ieis  of  a  post-icar  vorld- 
the  loif/chi  tho'.r  "Kein  Dealers’’ 

•ho  iccre  rcspons'hip  for  certain 
.naddlci  ii  rconomic  roiiciiiotis 
before  the  he  postulates  that 

ihep  ‘  coniini'c,  as  ,,i  the,  -past,  lo 
:iorf'  orrr  their  blutpr'.nts  ruth 
their  bactrs  to  the  world  of  real- 
,lies,'"  a.nd  "their  products  are 
Cl  Cl !i  I'jhit  as  daniicroiis  ns  theii 
ever  iccrc — perhaps  more  lo  be- 
rap  c  the,  war  a'ppcais  to  have 


be 


generou.'i 

produce. 


Canadian  Consolidated  Mining  and 
Smelting  Company’s  statement  for 
the  f’scal  year  sho'vs  that  the  com¬ 
pany  increased  its  production  of  re¬ 
fined  lead  by  2,C00  ions  to  22,000 
tons  and  doubled  its  capacity  for  the 
sulphuric  acid,  and  also  made  a  new 
record  by  producing  oxer  SEI.OOO.- 
COO  xvorth  of  metals. 


il:e  men  without  tools,  are  of  little 
value  lo  themselves  or  anyone  el.se. ! 

'riie  fatuous  communistic  credo,] 
accepted  by  felloxv-travellcrs  who] 
lack  the  intestinal  fortitude  to  sal, 
under  the  red  flag  although  they; 
xvear  its  ideological  livery  and  give] 
it  their  pontTIcal  biess  ng  —  ‘‘from  additional  psiicholorpcal 

all  men  acoordi;ig  to  their  ability  mipporl.’  7/(„s  article  ,s  one  of  a 
and  to  all  meiu  accord'ng  to  theirs  series  of  articles  destyned  ‘‘to  turn 
need’’— is  not  only  silly,  unmitigated  1  .  floodliyht  of  fiindnmenUil  ] 

nonsense,  but  utterly  immoral  and'  irulns  upon  such  sediiciivc  pro-  , 
completely  desiructix'e.  It  is  re-|  as  taose  appeariny  almost  , 

fined  knavery:  an  opiate  for  the!  <^adij. 

con.science.  It  is  a  social  pathogene,  j  culi  in  a  test-tube  and  not  as  he 
a  virus,  for  which  common  sense  is  has  really  been  fashioned  by  thei 
the  only  anl'seplic.  It  is  the  philo-  unknoxvn  forces  which  brought  him 
Sophy 'of  a  pirate.  Hie  JuslificaLion  into  being  and  direct  his  develop- 
of  a  thief,  the  antithesis  o-f  decency  ment.  ' 

and  an  ignominiou,a  mode  of  thought  I  jf  p  j,  ^^en  have  na- 

by  which  the  Ideal  of  democracy  is  ;  Jurat  rights  x-.lthout  obligations 
diluted  and  defiled.  The  basis  of 


xxitli  xvcalih  it  does  not 
OUierxvisc  liberty  degenerates  into; 
license  and  democracy  into  mobo- 
cracy. 

No  matter  hoxv  large  the  army  is.  j 
mo.si  of  us  must  remaui  privates  and  i 

many  must  remain  in  labor  batta-j  ;\iining  Corporation  of  Canaria, 
lion.s.  A’orolule  equality  docs  "ot  largest  producing  slvcr  mino 
e'on  in  a  poor-lioiK'iP  or  on  tn?  under  thp  British  flaf:.  during  thn 
WP.A  but  only  in  a  homr;  for  c'Ui-lujjip  month.s  riidlng  September  .'lOlh 
genial  idiots.  ITiai  the  ihcorv  fat- 1  produced  3.S;U.21l  ounce.s,  and 
.sif.es  the  entire  concept  of  life  is,  j,  ^.;perird  that  an  output  con- 
but  an  afiirmatkin  of  the  obx  lous.  siderabl.v  in  excess  of  is, 000, OOP 
**  ,  ,*‘*  I  ounce.s  xxill  fce  made  for  tiie  full 

.Some  of  the  riglits  ^I'Trentlj  j  estabiishing  a  new  h'gh 

claimed  vociferously  and  the  obliga- 1  record. 


-the 


— .4flvrrtii!iiiig  and  Teniporaiife — 

.AI*.\HT  .-iltogeflur  from  Hie  fact  that  new.siiapei 


grain  of  truth  in  its  busliel  of  chaff. 

Thi.s  unctuous  doctrine.  xvhich 
germinates  in  ignorance  and  greed, 
is  adx’anced  in  complete  disregard 
of  the  facts  that  prove  its  dogmat¬ 
ism.  its  peremptory  assertions,  to  be 
sheer  twaddle.  It  is  not  even  a 
fragmentary  truth;  .just  a  brittle 
myth  dependent  upon  the  gullibility 
c-f  man.  It  invites  us,  the  inheritors 
of  institutions  xvlileh  have  cost 
countless  generations  of  toil  and 
xvhich.  ex'en  if  not  perfect,  have 
proven  their  xvorth.  lo  ,iunk  them 
and  folloxv  economic  xvills-of-lhe- 
xvi.sp.  sociological  firc-flic.s.  into  the 
fetid  bogs  of  false  humanism.  It  i.s 
distorted  by  bias  and  pregnant  xvith 
disaster. 

¥  *  j 

Nechayer,  one  of  the  minor  pro- 1 
phels  of  communism,  gave  the  for¬ 
mula  for  handling  felloxv-travellcrs 
and  liberals  xvho  frequent  Iks  poli¬ 
tical  environs:  ‘‘conspire  xvith  them, 
get  posse.'sion  of  their  secrets,  com¬ 
promise  them  and  use  them  as  in¬ 
struments  for  stirring  up  disturban- 


tion.s  quietly  over-looked  are 

The  right  to  run  for  offee 
obligation  to  a'ostain  from 
demagoguery. 

The  right  to  toe  governed  b; 
selected  representatives  ih( 
obligation  to  select  them  Intel 
ligently. 

The  right  to  work  —  the  obliga¬ 
tion  to  xxork  skillfully  and  dili- 
gcntlx-. 

The  right  to  strike  —  the  obliga¬ 
tion  to  let  someone  else  work 

'The  right  to  bargain  collectively 
— the  obligation  to  honor  the 
contract. 

The  right  to  an  opinion  -  the 
obligation  to  know-  something 
about  the  matter. 

The  right  to  run  a  newspaper  — 
the  obligation  lo  print  the  nows 
free  from  propaganda,  bias  and 
legal  libel. 

As  industry  advanced,  as  tools  Im- 


thcn  the  converse  i.s  true,  other  men  ; 
hax-e  obligation.s  xvithout  rights,  and: 
the  theory  falls  by  the  xveight  of 
its  inherent  self-contradictions.  On! 
such  Illusions  uiTsound  and  ridiculous  | 
social  formulae  arc  based,  ignoring  i 
the  fact  that  a  society  cannot  be  i 
built  upon  man’s  xx  eakness  but  only ' 
upon  his  strength.  ; 

Progress  depends  upon  observance  j 
of  the  principle  that  duties  take  i  prox'cd.  as  labor  accumulated  and 
precedence  over  rights;  that  liberty  I  "'>>s  called  xvcalth.  population  in- 
c.xists  only  xxTicn  they  are  in  equili-  •^^’®t't;ed  and  xvith  the  increa.'e  came 
brium.  'The  true  function  of  gov-  Die  demand  for  better  implements 
ernmenf  is  to  see  that  men  perform  more  productive  land.  From 

their  obligations  before  they  enjoy  |Dii.'  demand  arose  the  institution 
their  rights.  Government  also  has  leaked  rent,  xxhich  is  not.hing  more 
an  obligation,  xvhich  is  to  be  just  (Continued  on  page  7) 

EDITORIAL  FORUM 


Aggregate  gro.ss  earnings  of  the 
three  big  railway  .sjstoms  in  the 
calendar  year  1917  established  .still 
another  nexv  high  record.  In  the 
twelve  months,  gross  returns  of  the 
three  road.s  aggregated  $2,55,552.27.'). 
exceeding  the  total  for  1916.  xvhirh 
xvas  the  previous  h'gh  record,  by 
,$21,264,805  xvhich  is  equal  to  9.1  G- 

Gross  profits  of  the  Bank  of  Tor¬ 
onto  arc  over  $820,000.  and  not  far 
below  the  .$850,000  level  at  xvh  cJi 
they  stood  before  the  war.  The  net 
profit  is  roughly  14%  of  which  divi¬ 
dends  take  11%,  premises  2%.  and 
1%  is  added  to  the  profit  balance. 
The  bank’s  assets  are  increased  by 
$11,000,(X)0,  following  an  increase  of 
nearly  $6,300,000  in  1916,  and  of 
$3,000,000  in  1913. 

The  business  of  the  Canadian  Lo¬ 
comotive  Company  for  the  fir.st  six 
months  of  the  fiscal  year  has  cclip;sed 
that  of  the  corresponding  period  a 
year  ago.  It  wilt  be  recalled  that 
the  re.sult.s  in  1916-1917  xvere  the 
best  in  the  liistory  of  the  concern. 
During  1917  a  total  of  108  steam 
locomotives  xvas  completed  and  ship¬ 
ped,  of  xvhich  40  xvere  to  the  order 
of  the  British  government,  and  the 
remainder  for  domestic  service. 


and  oilier  jieriodicals,  incliulin.g  'J'hc  I'inaiicial ! 


What  Count.'it 

Hiller  to  AFussolini:  ‘‘Victory 
always  has  gone  to  those  nations 
which,  fighting  for  just  ideals  against 
an  obsolete  xvorld  order,  have  dared 
their  all." 

-No.  Adolf :  Haig  had  the  idea  in  his 
memorable  order-of-the-day  of  April , 
11.  1918;  "Victory  xvill  bclon 
side  xvhich  holds  out  the  longest” 

It  all  has  to  do  with  xvho  is  fight- 


has  meant  the  ordering  of  a  mil¬ 
lion  and  a  quarter  copies. 

Each  copy  is  stamped  on  the  cover 
in  gold  lettering  ‘‘Army  of  the 
UivXed  States,”  and  President  P.z>ose- 
velt  lias  xvritien  a  forward  in  xviiich 
lie  sa.vs;  “Throughout  the  centuries 
men  of  many  faiths  and  of  diverse 
to  the  I  oi'igin.s  hove  found  in  the  Sacred 
•'  1  Book  xvords  of  xvisdom,  counsel,  and 

Times,  face  a  greater  or  lesser  loss  in  ndvcrlisiiig  all' has'ro  d^  wRh' who'irfight- 1  /'■  a  fountain  of 

revenue  if  Hie  oroiiosed  b-iii  on  the  odvcrlisinu  ofi  k  P^^'jingfor  the  just  ideals. ..and  how-  he  i  and  noxv,  ^  alxvays,  an 

icxtniK  It  nil  pioiioMd  D.-iii  on  tin  adx  ct  iisiiif,  ot  mcous  belief  that  men  are  born  'o  |  equipped  to  do  it  hoxv  he  isl®-^  attaining  the  highest  ospira- 

inlo;;icating  bever.i.ges  is  iinintsed.  there  arc  miicb  |  ecriain  absolute  rights,  except  « h<?n  j  i.j  7,^  human,  material  and!  Dons  of  the  human  sou!.” 

more  xvciglilx  arguments  cronomicallv  and  social- j by  the  principle  that  Diey  |  j,j,]  resources —HaTfa.x  Herald  '  Bible  Society  here  has  pre- 

noir-.llv  -in., Inst  It),,  i.inv '  r'’’**  equivalent  and  corre-;  _  ' _ '  ’  i  sented  so  far  one  and  three-quarter 

*  ■  ■  ■  I  spending  duUes.  It  is  nonsense  dis-'  _  _  ^  i  niiilion  copie.s  of  the  Nexv  Testa- 

.Advcrlisiiig  never  has  liad  any  real  effcel  on  Hie  !  rjuguished  a.s  rn  apothegm:  a  stereo- j  A  Big  Gamble  *  'ment  to  British  trooiis  and  has  re¬ 

typed  calchphrase  on  a  soapbox.]  -phq  rnarn  <i>oint  the  Canadian  eeived  many  lettors  of  thanks  from 
making  up  in  noise  the  hysterical ;  public  .should  not  be  allowed  to  for- !  service  men. 

gesticulations  w  hat  it  lacks  in  .sense,  i  gpt  jy  that  these  low  price.s  (of  milk  I  - 

Civil  zation  has  not  d''x-eIopcd  be-  and  hut’cci )  and  the  ability  lo  buy 
eause  of  sueh  beliefs  hut  in  spite  of  i  almost  as  much  as  is  desired,  all  rest 
them.  No  single  fact  supporting- on  a  house  of  cards.  It  all  depend.s 
.“uch  a  hypotiip.s;.s  has  ever  been  on  Nature.  .A  rainy  Spring,  a  hot 

-it  <7 ’*711  imn  ()ir-iri(.  in  Mk.  x-i-nn  vo-ir  w  ill)  t  ”  '  dufle  xvith  no  rains,  too  much  or  too 

■*'  •  . .  analysis  'o.v.  any  thinker  xvorthy  1;,,)^  sunshine  next  summer,  .and 

popiilidmii  of  .)./.)!). noil  and  a  1),-im  on  btfiior  adver  -of  the  na.-n-’.  The  thes  s  depends |  the  xvhole  edifice  collapses.  The 
tising  had  a  coiisiimplion  x  alind  at  $1 2,29-1,000.  j  upen  riietoric  only  and  i;s  effective- 1 ’oasi.s  of  the  programme  is  that  've 

nes^  grox- s  in  inverse  i)roporlion  to  v,jji  hax’o  at  least  a.s  mucii  food  pro- 
it.s  luc.d.iy.  duc-Hon  in  Canada  in  1943  as  xve  did 

Equahiv  before  the  laxx  carric.S  ju  (]ip  record-breaking  harx-cst  year 
the  obligation  to  know  and  o’pey  it ;  just  closing,  and  p;efern'oIy  more, 
in  ;-pirit  as  well  a.s  letter.  Equality  of;’i'].a'--  a  pjg  gamble. — Ottawa  Jour- 
opportunity  bears  the  obligation  lo:,jai 

be  prepared  and  recognize  it  but  it!  _  _ 

doe.s  not  guarantee  succe.ss.  Those  . 

in  th  s  countr.v  xvho  complain  about  I  Gl’im  K-eckoillllg  policy  that  he  prevised  some  xveeks 

lack  of  opportunity,  do  not  po.ssess  If  the  people  of  the  United  States)  ago  in  the  fourteen  points  which  he 

the  rapacity  to  capitalize  upon  it  or' are  paying  more  la.xes  of  all  l;inds|  laid  down  in  illustrating  xvhat  he 

Ihinl:  that  success  should  be  auto- i  per  capita  than  the  people  of  Britain,  I  I'Pgat'ds  a.s  the  [leople’-s  rights.  AA’hat 

malic  -  -  coexistent  xvith  e.xislence. !  Oi  .soon  xvill  be,  it  seems  safe  losayjis  significant  about  the  convention 


consumption  of  spirits  or  ale  as  such.  This  fact  is 
clearly  shown  in  official  figures,  taken  from  Hie 
Canada  A'car  Hook,  xxliicli  reveal  that  xvliilc  in 
Oncbi'c.  xvliich  li-is  a  poiiulation  of  .d.i’ltl.tHMI  and 
xvhcrc  li(|uor  advertising  xvas  pcrmissablc.  con- 
suniptioii  of  beer  and  spirits  in  H)4I  xvere  valued 


These  figures  iiidi-'alc  per  caixila  cou-.uiuplion  in 
Ontario,  xx  here  ailx  crlisiiig  has  been  banued  for 
xcars.  of  .'^.'i.27  in  1912  while  in  Oucbcc.  xvlicrc  ad¬ 
vertising  lias  alwaxs  bccu"  pcrmillcd,  per  i-apila 
coMsumplioii  xxas  only  •‘^2. to,  33  per  (-cut  less  Ilian 
ill  tile  sister  iiroviucc. 

It  is  probabix-  true  tlial  local  coiidilioits  account 
in  some  measure,  if  not  cniii-cl\.  for  tlic  distiarily 
in  per  capita  coiisuiiiptioii  of  spirits  and  beer  be¬ 
tween  Hu-  txvo  large  provinces.  Alloxviiig  fully  for 
differences  in  local  ronditions,  lioxvcvcr.  the  fig- 


must  be  wagcil  'iiore  dcicrmincdly  than  ever  to 
follow  Hu-  advantages  .gained.  If  xve  continue  to  bit 
Hie  enemy  with  everx  thing  xve  have  tlicn,  and  only 
Hii-n.  (-an  there  be  juslific.ition  for  talk  of  peace-- 
.-ii’d  for  plaiiiiing  v.liat  is  to  come  after  the  peace. 

What  Beveridge  Really  Sai<l 

HECAI  SE  Hie  report  of  .Sir  AVilliam  Beveridge, 
upon  xxliich  tlic  Beveridge  social  insurance  plan 
rceominendcd  lo  the  Hrilisli  govermiieiit  is  baseil. 
is  an  expansive  Hiree-huudred-page  volume,  sum¬ 
maries  rcacliiiig  this  country  liavc  necessarily  been 
devoted  lo  the  mo.sl  imporlaiil  features  in  the  view 
of  those  making  sucli  summaries.  .And.  as  Hioso 
fax-oring  radical  cliangcs  in  tlie  social  and  economic 
sxstem  arc  much  more  aggressive  and  have  a  more 
dii'cct  appeal  to  Hu-  public’s  sense  of  iiexvs  Hiaii 
Ihc  ’’conservatives’’  and  ’■|■(•at■lionaI■ic.s”  who  sec 
much  good  in  a  'vstciii  wliicIi  endeavors  lo  meet 
changed  couditious  bx  evolulion --rather  than  re¬ 
volution —  alleiitiou  lias  ccnij'ed  on  recommenda¬ 
tions  involving  cliangF-s  rallier  than  on  the  aecop- 
lancc  of  things  as  they  are. 

'A'ilh  an  oiipoilunity  lo  study  the  xxliule  reiioi’l. 
Hayiuond  Moley — one  of  llic  most  active  of  Presi¬ 
dent  Hoosevelt’s  original  group  of  New  Dealers  who 
later  derided  that  be  could  not  go  along  with  the 
more  radical  elcmen'. — finds  that  there  has  been  a 
lack  of  ,ap|ircciatioii  of  the  concessions  to  Hie  miieli- 
ibiised  .sx.slcm  of  firivalc  enterprise  made  by  Sir 
AVilliam.  .According  to  Dr.  Moley  fxvriting  in  the 
AA'all  Street  JoiirmiD  Sir  William  devotes  consider¬ 
able  space  ill  his  report  to  reviewing  the  improve¬ 
ment  made  in  Hic  past  forty  lo  fifty  years  in  the 
condition  of  the  Hrilisli  working  people  —  an 
improvement  probably  greater  than  in  flic  preced¬ 
ing  thousand  ycar.s.  .And  this,  lie  suggests,  xvill  be 
"preffy  dfscoiiiforling  lo  those  .American  iiiourncrs 
wlio  xvould  liavc  you  believe  that  in  the  years  be¬ 
fore  the  great  light  broke  (the  Nexv  Deal)  Jii  1933, 
average  and  below  avcrtige  folks  here  got  noHiing 
but  kirks  from  tlie  bools  of  a  poxver-mad  and  deca¬ 
dent  eaiiilalisiii.”  flommcnting  further  on  the 
Reveridge  report,  i)r.  Moley  says: 

“Over  .all  Ihc  Beveridge  reiiort  proposes  no 
revolution.  It  does  not  call  for  any  political 
changes  xvlialexer.  By  clear  implication,  in 
fact,  it  assumes  that  the  cost  of  the  extensions 
of  insurance  it  proposes  will  come  from  a  con- 
Hiiii.ation  of  free  enterprise. 

“Any  detailed  study  of  .American  living  con¬ 
ditions  over  ttij  past  50  years  xvould  shoxv  an 
iipxx^ard  trend  eomparable  to  that  noted  by 
HCvcridge,  ft  might  xvelJ  be  less  marked  be¬ 
cause  conditions  were  better  hero  than  in 
England  in  1890,  just  as  they  arc  noxv.  Hut  the 
enrichment  of  every  ninn's  lot  ovei  the  past 
half-century  is  a  factor  that  cannot  be  denied." 

In  the  improvement  in  conditions  reported  b.v 


gaily  jierniiltcd. 

AA'liat  ad verti.si iig  can  do.  and  has  done,  on  the 
other  hand,  is  to  cducale  tlie  public  in  its  drinking 
liabils,  promote  the  sale  of  carefully  aged  and 
bk-iuled  litpior  ami  properly  brexved  ale.  as  against 
raxv  spirits  or  bootleg  (iroducts;  and  even  propa¬ 
gate  moderation.  ']  lie  laltx'r  has  been  an  outstand¬ 
ing  feature  of  the  .idvcrtising  policy  of  larger  and 
more  rejiiitable  distilleries  and  brexveries  for  some 
vciii’s  now. 


Tall  Story 

Tixo  men  xx-ere  talking  about  fish¬ 
ing  and  one  of  them  got  off  on  tha 
subject  of  a  sailfi-sli  he  liad  hooked  in 
the  Gulf  Stream,  off  Miami.  "I  fought 
that  fi-sh  for  three  hours,”  he  said, 
‘■and,  believe  it  or  not,  when  xve 
hauled  him  on  board,  he  xveighed  al- 
moft  1,400  pounds.” 

The  other  man  countered  with  this 
one:  ”I  had  a  .strike  in  the  .same  re- 
gicn.  1  fought  mine  likewise  for  about 
tlirce  hours  and  when  I  brought  liiin 
to  gaff,  it  xxasn’t  a  sailfi.sh  at  all 
but  the  binnacle  off  an  old  Spanisli 
galleon.  Believe  it  or  not,  xx-hen  xxe 
hauled  Hie  thing  aboard,  the  light 
Bracken’.s  OpjioTtiinitic.H  |  T'as  still  burning.” 

Mr.  Bracken  is  imbued  with  ,,a- 1  TUc  first  fisherman  .^id  nothing 
Iriotk;  fervor  in  this  time  of  xxorld I ‘o’’  ^  nioments.  Y  he  galh- 

ris  s.  and  he  wants  Canada  to  play  I  cred  himself  together.  11  take  1,200 
its  full,  man-like  part  in  maintain- 1  failfish  tf  yotill  put 

Thpiing  the  freedom  for  which  this  warjeut.  that  light.  Rays  of  Sunshine. 

■is  being  fought.  That  purpose)  ^ 

I  alone,  coupled  xvith  the  calibre  of  i  Oclc  tO  A  Nhgf 

I  man  lie  i.s,  makes  his  presence  atj  y  horse,  xou  arc  a  xxondrous  tiling, 

I  Ottawa  wholly  desirable,  cspoeialJy  horn.s  to  honk,  no  bells  to  ring, 

!  in  the  post  of  leader  of  a  national  |  license  buying  every  year, 

party.  He  is  the  e.xponent,  loo,  of  a|  plates  lo  slick  on  front  and 

pi'ogre.ssive  policy  of  social  reform  I  rear, 

such  <"..s  is  noxv  embraced  in  the  plat-  spark.s  to 
!  form  of  the  Consenatix-e  Party,  a'  ' 


By  any  local  implication,  opportunity 
means  freedom  to  accept  rewards 
proportionate  to  results.  It  does  not 
mean  handicapping  the  superior  so 
that  he  cannot  c.xcel  the  inferior. 


Curt  Comments  on  Current  Events 


that  Canadians  an  paying  more,  i  that  has  chosen  -Air.  Bracken  as 
AVith  total  estimated  Federal  taxa-|  leader  Is  that  it  xvas  not  composed 
tion  revenue  for  1942-43  at  $2,040,-1  of  what  many  call  the  “old  guard.” 
000.000,  the  per  capita  rale  of  ta.';a-  j  H  xva.s  an  open  convention  attended 
tion  works  out  at  something  like  not  only  by  Conservatives,  but  by 
$180.  That  is  almost  as  much  as  [  others  as  xxell,  who  see  a  certain 
It  is  a  dangerous  fallat-y  xvhich 'the  per  capita  taxation  of  Britain ;  lock  of  effort  in  xvar  polic-ie.s  noxv 

teaches  that  men  are  entitled  by  1  according  to  the  authority  quoted. !  being  pursued  by  the  present  Ad- 

perogative  to  liberty  and  equality,!  On  top  of  that,  of  course,  comes !  oDn-stration  at  Otfaxva.  Those  xvho 
'vhicli  are  coordinate  xvith  respon- 1  provincial  and  municipal  taxation.  ■  "ore  present  have  combined  to  bring 
sibility.  The  theory  of  inalienable  j  Take  it  away,  -Air.  Ilsley: -Ottaw  a 
rights  is  meaningless  babble  in  |  Citizen. 

xvhich  the  floxver  is  taken  for  Ihei  - 

xvhole  free.  It  is  based  upon  the] 
assumption  of  the  existence  of  an, 

ideal  economic  and  moral  man  in-  The  decision  of  the  United  Slate 

(he  ethnic  potpourri  of  humanity,  in|  AA'ar  Department  to  present  each  '  haps  even  an  inspiring  chapter,  has 
the  conglomerate  of  races;  man  as!  .Amerimn  .«oldier  xvho  xvants  onelbeen  opened  in  the  political  history 
it  is  imagined  he  should  be— homun- xvith  a  pocket-size  Nexv  Testament  i  ot  the  country. — A/ictoria  Colonist. 


no  gears  to 
yourself;  no  clutch  to 


I'he  Soldier.s’  Testament 


I  about  a  revitalized  Conservative 
I  Party  under  a  nexv  name  and  under 
I  leadership  that  sets  the  fortunes  of 
-  the  country  above  party  politics. 

It  may  xveJI  be  that  through  what 
'  has  happened  a  stirring,  and  per- 


“Hussians  Pound  Eorxviird  on  Four  T'ronfs”  - 
.Ncw.s|).aper  heading.  And  that's  our  idea  of  a 
square  deal. 

-I-  +  ❖ 

A'oii  can  hardly  expect  children  to  think  of  war 
as  Sherman  did — when  you  read  of  the  war-create'l 
castor  oil  shorlage. 

+  +  ♦ 

Aptiareiilly  bridge  lolls  for  pleasure  motor  cars 
arc  to  be  abolisiu-d  in  (,)ucbec  just  about  Hie  time 
Hiat  pleasure  driving  xvill  be  ])rohibited  —  or  prac¬ 
tically  so  --  iiy  gasoline  restrictions. 

❖  ♦ 

‘AA’hilc  few.  if  .-uiy.  xvill  bid  godspeed  to  1942  xvith 
sighs  of  regret  for  its  passing,  etjuallx'  fexv  xvill  be 
sorry  for  having  lived  Hirongh  it.  It  may  not  have 
been  an  enjoxable  yearVor  most  jicopic,  but  il  was 
a  xvonderfiil  one. 

> 

l•■orlner  Premier  Hepburn  could  linrdix  expect  to 
‘‘get  axvay"  xvith  liis  high-handed  ban  on  the  film 


Report;?  that  have  been  reaching  the  manufacturers  had  let  every- ;  had  been  touched  since  as  far  back 
the  local  Street  regarding  the  Christ- 1  thing  go  which  they  had  earlier  in  j  ss  1897.  or  a  period  of  forty  five 
mas  trade  throughout!  the  month.  This  development }  Recently,  Hiough.  seats  soldi 


BIGGE.ST 
TR  ADE  OX 
RECORD 


Canada  indicate  that' caused  a  rush  of  business  in  other  I 


at  $28,000.  xvhich  was  up  .$3,000 
from  a  previous  sale,  and  $11,000 


almost  without  excep-|  departments',  due  lo  the  fact  that  from  the  low  of  the  year. 

tion  departmental,  people  were  out  to  spend  their  mo-  I  - - - 

stores  have  had  thei  ney,  and  xvanted  to  be  able  lo  make'  Along  the  Street  there  is  a  marked 
biggest  turnover  they  have  ever  had  sure  that  their  gifts  were  made |  change  in  sentiment  as  compared 
in  their  liistory.  This  i.s  a  condi- !  available  in  time  for  the  Christmas-  xvith  that  which  pre- 

tion  that  has  prex'ailed  all  over  the  I  season.  !  NOTABLE  vailed  just  -before  the 

American  continent,  and  has  been;  --  —  -  j  CHANGE  IN  year-end.  The  last 

attributed  mainly  to  the  fact  that  a^  There  is  a  small  group  of  old-time  |  SENTEMENT  few  months  have 

greater  number  of  people  hax-e  been  1  traders  who  from  time  to  time  like'  been  the  best  the 

at  xxork  than  ever  before,  and  most !  to  give  eonsidera- ,  brokers  have  had  in  more  than  a 

of  them  hax-e  been  making  the  high-i  INTERE.STING  tion  to  a  rather  un-  couple  of  years,  and  a.s  a  result  both 

est  xx  ages  they  have  ever  received. ;  srECLLATION  usual  spccul  a  t  i  o  n !  principals  and  traders  a're  in  a  much 
These  conditions  have  resulted  in'-  that  sometimes  has!  more  cheerful  frame  of  mind, 

shoxving  an  increase  in  the  number  j  brought  nice  return.s.  This  group  at  j  Around  the  offices  the  general  opin- 

of  customers  of  3  to  400  per  cent  in'  certain  times  figure  that  instead  of  ion  is  that  the  market  .should  do 


shoxving  Eanadn’.s  xvar  effort.  Still  .Air.  Jfcpbiii'ii  is  many  store.s.  Thi.s  rush  of  business '  buying  stocks  there  are  advantages  great  deal  belter  than  it  has  even 


also  came  at  a  time  xvhen  it  xvas  in  buying  a  .seat  on  the  .Montreal 
!  difficult  for  mo.st  of  the  organiza-  Stock  E.xchange  or  Curb  market. 


not  alone  in  his  n'seiitmeiil  of  f’l  iiiie  Minisler  King’s 
per.sistenf  and  insidious  propaganda  against  eon- 
scripfion. 

❖  +  *!• 

The  “Himior  (ilinic,”  prepared  by  the  C.anadian 

('oluinii  refers  lo  i  rumor  that  the  new-  5-eent  iiieee 
xvas  recalled  hy  Hie  -Aliiit  bceaiise  iilatiniim  xvas 
used  in  produeiii.g  them  by  mistake.  .Noxv  xxe  kiioxv 
xvtiy  they  arc  not  being  seen  any  more  —  the  giilli- 
liles  xvho  believe  everylhing  they  hear  miisl  he 
hoarding  them,  along  xvilh  liquor,  salt,  soap  and 
canned  goods. 

+  -S'  + 

The  Edmonton  .loiirMal’s  ralni  is  ruffled  to  some 

extent  lieeaiise  :i  .Ala.ssaehuselts  jiaper  referred  to  the  the  manufacturers  are  devoting  so|  two  or  llireo  opportunities  of  making 
eatiital  city  of -Alherla  as  a  village  on  the  line  of  the  I  their  production  to  lines;  several  tliousaiid  dollars,  and  have 

Alaskan  highxvay.  .As  a  matter  of  fact  the  .Alassa- 


up  to  the  present  time.  This  is 
based  on  the  belief  that  the  AVall 
Street  market  should  do  much  bet¬ 


ter,  and  in  consequence  Canadian 
stocks  should  be  in  much  better  de¬ 
mand.  It  is  pointed  out  Hi.at  the 
technical  position  of  the  market  is 
unusually  strong,  duo  to  the  fact 


tions  to  get  anything  like  the  num- 1  and  there  have  lieen  even  times 
her  of  extra  clerks  that  they  needed.;  w-licn  they  have  been  xvilling  to  buy 
Surveys  that  have  been  made  in- 1  a  scat  on  the  New  York  ,Slock  E.\- 
dicate  that  the  retail  stores  should  |  change.  The  rca.son  for  doing  so 
continue  to  do  a  record  business  for  is  that  they  figure  if  trading  is  going 
many  months  to  come,  as  there  are  |  to  assume  mucli  larger  proportions 

hundreds  of  families  that  have  so,  the  value  of  the  scats  will  quickly  I  that  most  securities  liave  been 
many  members  at  xx  ork.  and  most  of  1  reflect  the  larger  business  being  I  liquidated  to  a  standstill  over  the 
them  arc  chipping  in  to  a  general  j  done,  and  therefore  it  i.s  a  much  j  pa-st  couple  of  years,  with  the  result 
fund  that  is  being  used  to  purchase;  better  purchase  for  them  than  toj  that  most  of  these  holding.s  have 
added  hou-se  furnishings  and  equip- !  try  and  pick  up  some  particular  I  gone  into  much  stronger  hands.  So 
ment.  Storekeepers  admit,  hoxvever,  i  stock.  Their  operations  have  usually '  far  the  advance  has  not  been  big 
that  they  have  sold  the  greater  pro- |  occurred  xvhen  the  scats  are  almost  |  enough  to  attract  much  of  this  slock 
portion  of  many  lines,  and  that  it '  a  drug  on  the  market,  and  they 
has  become  increasingly  difficult  toj  pick  up  any  bargain  that  is  being 
replace  tliem  due  to  the  fact  that  j  offered.  In  the  past  they  have  had 


ehusefl.s  jiaper’s  item  revc.als  an  advancement  in 
knowledge  concerning  Canada.  There  xvas  a  time 
xvhen  a  Ennadian  acro.ss  the  lino  often  xvas  asked, 
“AVhaf  sort  of  a  loxvn  is  f'.anada.  anyxvay?” — E'orl 
William  Tiinr.s-Joiirnal. 


that  are  needed  in  connection  xvith  |  not  liad  to  try  and  figure  out  some 

I  Hie  xvar  effort.  In  the  rush  days |  particular  group  of  stocks  that 

before  Christmas  many  stores  found  I  might  do  better  on  the  market  up- 
j  that  they  could  have  sold  three  or  turn.  Seats  on  the  Nexv  York  Slock 

I  four  times  the  amount  of  stuff  they)  Exchange  hax-e  been  atlracl'ng 

had  in  special  departments,  and  even ;  much  xvider  nUenlion  than  usual, 
I  though  they  made  frantic  efforts  to  because  a  few-  months  ago  they 
1  get  replacements  they  found  that !  were  selling  at  the  loxvcst  level  that 


back  into  the  market.  The  aver¬ 
age  trader  figures  that  one  of  these 
days  there  is  Ek-ely  to  be  a  eoii-i 
siderable  advance  in  one  or  twoj 
is.sues,  and  as  soon  as  this  occurs  | 
other  slocks  xvill  be  taken  in  hand! 
and  readily  find  much  higlier  levels,  j 
There  is  also  a  strong  belief  that  I 
the  statements  of  most  Canadian  I 
companies  for  1942  xvill  indicate  j 
considerable  earning  power,  not-! 
with.standing  the  terrific  incrccosc  ini 
taxation.  1 


mis.s, 

si  rip. 

You  start 
slip, 

No  gas  bills  mounting  every  day 
To  steal  the  joy  of  life  axvay. 

Your  inner  tubes  arc  all  O.K. 

And  pray  the  Lord  they  stay  that 
xvay. 

Your  spark  plugs  never,  mu-sis  or 
miss. 

You-r  motor  ncv-cr  makes  a  hiss. 
Your  frame  i.s  good  for  many  A 
mile, 

Yo'ur  body  nex’er  changes  style. 
A’our  x'.r.’.ts  are  few,  and  easy  met, 
Y’ou’ve  something  on  the  auto  yet. 

— The  Santa  Fe  Magazine 

All  Alone 

A  sailor,  whose  courage  at  .sea 
was  the  talk  of  exery  ship  he  sail¬ 
ed  in,  admitted  .  a  terror  of  air 
laids.  So,  when  he  was  granted 
shone  leave,  hLs  mates  were  not 
surprised  xvhen,  unashamed,  he 
tucked  his  hammock  under  his  arm 
and  announced  that  he  intended  to 
sxving  it  for  the  night  in  the  deep¬ 
est  shelter  he  could  find.  . 

Having  selected  his  ahelter,  he 
xvas  astonished  to  find  it  un¬ 
occupied.  He  slung  his  hammoc'iC 
and  went  to  sleep.  Next  morning, 
vacating  the  shelter,  he  was 
greeted  by  an  astonished  police¬ 
man:  “I.s  there  anybody  else  doxxn 
there?" 

“No,”  the  sailor  replied,  “I  xvas 
quite  alone.” 

“Not  quite,’’  said  the  bobby, 
“there’.s  a  delayed-action  bomb 
doxvn  there,  too.  I’x'o  been  here  all 
nigjit,  waiting  for  it  to  go  off.” 

— Londo-n  Calling. 

Eclucatifjn  Isn’t  Everythinjr 
A  farmer  and  a  professor  were  shar¬ 
ing  a  seat  on  a  train.  It  was  getting 
lonesome,  so  the  farmer  started  a 
conversation,  and  they  soon  became 
a  friendly  pair. 

“Let’s  have  a  game  of  riddles  to 
pass  the  time,"  suggested  the  profes¬ 
sor,  thinking  to  have  some  fun  with 
the  farmer.  “If  you  have  a  riddle  I 
can't  answer.  I’ll  give  you  a  dollar, 
or  vice  vcr.sa.” 

“Ail  right,”  replied  the  farmer,  “but 
as  you  arc  better  educated  than  I 
am,  do  you  mind  if  I  only  give  you 
fifty  cents?” 

“O.K.,”  agreed  the  professor.  “You 
go  first.” 

‘■AA^ell,”  said  the  farmer  slowly, 
“xvhat  animal  has  three  legs  walking 
and  two  leg;;  flying?” 

The  professoii-  looked  .serioits. 
“Thai’s  a  tough  one  right  at  the 
start,”  he  commented.  ”I  don’t  be- 
liex-e  I  can  answer  that  one.  Here's 
a  dollar.  Noxv,  tell  me,  xvhat’s  the 
aii.sxxei-?” 

The  farmer  grinned,  and  said.  “I 
don’t  knoxv  either— here’s  your  fifty 
cents.”— ’’Edlphbne  Voice  AVriting” 

TIib  F'limnnnl  'I  iiiirs  i»  r'dlilishtd  at  :31 
N’otre  |iam»  Si  XVrst.  Monlredl,  |.y  Tli« 
Moiilrt-al  Kin/incial  Tiiiiea  FublisLiir* 
I'.'oineHny,  l.linitrd,  Montreal,  Secretary, 

A.  n.  tl'huniaa. 
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I  licavy  on  this  company,  and  Incrcas- 
i  ed  grovss  revenues  are  not  carryln.; 
:  through  to  net.  profits.  The  company, 
j  however,  is  paying  dividends  totaling 
.  ,,  i  50  cems  on  the  common  for  this  year, 

distilling,  brewing  and  wUia  ^  PUJ'l^es.  ^lother  j.  [jg  presumed  that  this 

g  ana  u  ,  product  «  phenol  which  is  the  base  ^  being  safely  covered  by 

for  bakehie  and  other  plastics.  In  '  - 


National  Breweries 

I  have  lurittcn  you,  oti  2  or  H 
occasions  fiiiicc  the  beginniny  of 
the  tear  in  connection  with  my 
holdings  of  National  Breweries 
eoninion  and  hare  been  encouraged 
In  retain  any  shares  by  lour  com- 
tnents  on  the  eomyany.  So  far  your 
)a,th  in  the  ability  of  the  company 
In  rnainiain  its  dividend  has  been 
teell  founded.  /  ant  eoming  to  you 
ayttin  for  your  views  on  possible 
ri  percussions  of  the  latest  "dry’’ 
n:oi:c  of  the  government.  Do  you 
still  think  the  stock  is  a  hold  and 
that  the  company  ran  continue  to 
pan  the  S:l  a  share  divulcndf — C.  B., 
kfut  bee. 

Latest  action  of  federal  government 
to  restrict  sale  of  alcoholic  beverage 
will,  of  eoursc,  affect  all  companie: 
in  th 

industries.  Direct  effectS,  of  course.  | 
will  be  from  the  regulation  provid¬ 
ing  lor  reduction  of  volume  of  spL-  | 
its.  brewery  products,  or  wine  to  be 
withdrawn  from  bond. 

.\s  far  as  breweries  are  concerrecl, 
this  will  mean  a  cut  of  10  per  cent 
in  liie  amount  of  beer,  ale,  and  other 
malt  beverages  to  be  available  for 
sale  from  tlie  amount  sold  during 
1-  months  from  November  1st,  1941 
to  November  1st,  1942.  As  brew'eries 
have  been  shipping  a  considerable 
volume  of  beer  overseas  for  coitsump- 
tion  by  troops,  and,  presumably,  ne 
reduedon  .vill  be  made  in  such  ex- 
I'orts,  the  10  per  cent  cut  probably 
Will  apply  entirely  to  domesdc  con¬ 
sumption. 

Tills  In  Itself  would  not-  be  too 
lous  in  its  effects  on  earnings  of  the 
ct'inpany,  this  in  the  light  of  the  fact 
that  sales  in  the  period  November 
1.  1941  to  November  1,  1942  were  at 
«  high  peak  and  tliat  company  dm'- 
ing  the  year  1941  was  able  to  earn 
S2.54  a  share  on  its  common  slock, 
or  well  in  excess  of  the  $2  a  share 
dividend  requirements  on  the  stock. 
Considered  in  conjunction  with  in¬ 
creased  costs  of  labor  and  materials 
and  materially  heavier  taxes,  how¬ 
ever,  indications  are  that  earnings 
of  National  Breweries  are  likely  to 
be  subject  to  some  contraction  dur¬ 
ing  the  inooming  year. 

Ban  on  advertising,  if  made  effec¬ 
tive,  Is  not  likely  to  have  much,  if 
any  effect  on  sales  of  the  company. 
Neither,  in  all  probability,  will  rc- 
dutciou  in  hours  of  sale  have  any 
verw  serious  effects,  especially  in  the 
light  of  the  10  per  cent  cut  in  sales 
that  will  result  from  the  restrictions 
in  withdrawals  from  bond. 

VVe  would  hesitate  to  suggest  t.hat 
National  Breweries  can  maintain  the 
S2  dividend  on  its  common  in  view 
cf  the  new  regulations  —  although 
i;  is  a  possibility  that  must  be  con¬ 
sidered.  We  do  not,  however  .look 
for  such  serious  effects  on  business 
r.nd  camings  of  the  company  as  to 
threaten  survival  of,  or  even  a  major 
fiinputation  on.  the  dividend.  Even 
were  company  forced  next  year  to  re-  | 
diice  the  dividend  rate  to  say  $1.60 
a  .share  -  a  rate  that  prevailed  on 
1.he  .slock  over  a  considerable  ircrioci 
of  ycar.s  up  until  beginning  of  1936 
— Iho  yield  on  the  stock  would  sliil 
make  it  worth  while  liolding  on  to. 

Alberta  I’acific  (train  F*rcf. 

Can  you  girc  me  any  iu/ortno/ioii 
rr  .ilbcrta  Pacific  preferred?  I  note 
h.c  quotations  have,  improved  dtir- 
tng  the  past  fck  weeks.  I  hold  tlOO 
shares  at  an  average  co.sl  of  $o0  per 
sl'arc.  .Arc  they  considering  making 
fin  arrangement  In  clean  up  the  ur- 
rrats  of  interest?  Any  infen  niatioH 
you  may  give  me  would  be  eipprc- 
eialcd. 

— C./LS..  Yarmouth 
Market  for  both  preferred  and 
common  stocks  of  Alberta  Pacific 
drain  Co.  has  been  exceptionally 
strong  during  past  2  months,  par- 
licularly  during  December.  Since 
•beginning  of  November  market  for 
ihe  preferred  has  advanced  from  28 
1o  over  50  —  in  other  words  the 
Issue  has  almost  doubled  in  value  — 
while  common  has  risen  from  73 
cent.s  a  share  to  $2  a  share. 

Although  there  have  been  no  offi¬ 
cial  indications  that  an  arrange¬ 
ment  for  elimination  of  arrears  of 
dividends  on  the  preferred  has  been 
under  consideration,  it  is  quite  pos¬ 
sible  that  such  a  move  may  develop 
In  the  not  far  distant  future.  Divi¬ 
dends,  at  the  rale  of  $7  a  share  an- 
mialiy,  have  been  unpaid  since  July 
Jst  1930  which  means  that,  as  of 
January  1st  arrears  amounted  to 
$80.30  a  share  on  the  slock.  Liquida¬ 
tion  in  cash  of  arrears  to  this  ex¬ 
tent  is  practically  out  of  the  ques¬ 
tion  and  the  present  time  might  be 
<  onsidered  as  good  as  any  in  which 
to  submit  a  scheme  of  arrangement 
for  the  wiping  out  of  back  divi¬ 
dends,  especially  as  earnings  of  the 
<ompany  in  recent  years  have  been 
such  as  would  justify  some  distribu¬ 
tion  on  the  preferred  stock. 

For  past  3  fiscal  years,  ended  June 
r.Olh,  net  earnings  after  all  c 
available  on  the  preferred 
have  been  a.s  follows:  1939-4( 
ft  siiarc;  1910-41,  $6.71  a  share;  1941- 
42.  $7.02  a  .share.  Contract  between 
th-'  Canadian  Wheat  Board  and  t 
elevator  companies  provides  for 
reduction  in  the  rate  of  storage  and 
handling  charges  on  the  1942  crop, 
Huge  volume  of  grain  in  store, 
however,  as  a  result  of  this  year's 
jocord  crop,  gives  assurance  of  a  big 
tu;'nover  for  the  grain  companies,  so 
that  immediate  prospects  appear  to 
be  relatively  good. 

Dominion  Tar  Common 

iVhat  is  the  siiuulioii  of  Dominion 
'Par  d  Chemical  Co.  Ltd.  common  as 
ei  spcciilalirc  investment?  Is  there 
any  chance  of  a  dividend  in  the 
nciv  future?  What  will  be  effect  of 
end  of  the  war  on  this  company? — 

A.  L.,  Ottawa. 

Domuiion  Tar  iX-  Cliemical  Co. 
owns  t.ar,  chemical  and  roofing  plants 
and  se.lt  works  scattered  across  Can¬ 
ada.  The  company  buys  mast  of  the 
tar,  produced  as  a  by-product  by 
steel  mills,  gas  plants  and  other 
manufacturing  companies  in  this 
country,  and  from  this  tar  it  distils 
creatote  which  is  widely  used  in  com¬ 
pany's  wood  preserving  plants.  In  the 
past,  creosoted  wood  ties  for  the  rail¬ 
roads  have  been  an  important  pro¬ 
duction  activity. 

Tito  company  also  makes  pilcli.  and 
various  derivatives  have  had  impor- 


tNQUIRIES  from  subscribers 
in  tegard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Ansiocrs  arc  based  upon  in- 
Jonnation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  nnprcjitdiccd, 
bnt  beyond  the  exercise  of 
care  in  securing  information, 
THE  FIN  A  NCIAL  T  I  M  E  S 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac- 
eompany  all  inquiries. 


General  Steel  Wares 

What 


(Ivpsum  Lime  5!i*s  of  101 S 

I  have  a  little  money  which  I  ih  . 
sire  to  invest  in  a  bond  which  wdl 
give  me  a  return  of  about  J  per  ce  il 
with  eomparativc  immunity.  .4  bank¬ 
er  friend  of  mine  suggests  the  3'... 
per  rent  bond  of  Gyp.sum,  Lime  d- 
.Ahibastini  which  is  due  in  I!)'/S.  I 
know  the  rompany  and  some  of  its 


on  metal  use.  the  company  has  been 

is  the  current  position  of\  J‘*'**’*<^  take  care  of  ordinary  civii-  ,  j  u  i  •»  /  •,  t  i 

General  Steel  Wares  common?  JrcMan  needs  to  any  important  extent  | c'trf  ; 
ticrcs  affecting  profits  very  .serious- U®*  i  f  r"; 

ly?  What  appear  to  be  future  pro.s-  ❖  4-  ❖  ,  f-n-.s  on  Us  prospects  and  Us  /,  ,au- 

pccls  for  this  company?  _  S.  r.,1  Dominion  Woollens  I’ref  \<:  <‘>  l>osu,o,i.  Do  you  thmk  tin.y,oud 
Montreal  i  siuoiims  i  iti.  |  ,,  qmt,.  gaip  (,g  (,j  interest  and  prin- 

I  General  Steel  Wares.  Ltd.  sales  |  P’lfmel  stock  of  Doiuiiiioi;\  <  'iml  both  for  the  duration  and  at- 

■  this  vear.  largelv  far  war  purposes.  |  orsicds  has  been  rc-  j 

1  arc  running  at  all-time  record  levels  '  voniinciulfd  to  utr  as  a  rn  }d  bnif  /ori  At  cunxnt  market  the  Gyi>sum 
i  Business  handled  this  year  probably  I  !i'>ur  opinion  of  th  gi  Lmic  &  Alabastinc  5'.  per  cent  bond 

I  will  exceed  $20,000,000.  which  is  sub-  ^  ."®"  dividend  is 

stantialiy  in  excess  of  any  previous 


of  March  1st,  1946  provides  a  s’-aichi 

. .  ^  _  V,.  ....  _ _ _  ''‘'t/'-’  "7; (if  abort  cflci  the  war,  us  i  yield  of  about  5';  per  cent,  and  a 

I  ycTrr'and  up'so'  pcr'  cenT  over'  l^^  uudos/oad  that  the  toinpany  did  j  yield  to  m.aturity  of  about  4  2-3  v^cr 
I  yjar'  !  not  do  so  well  before  the  ufir?  —  ,cfnt.  While  a  return  such  as  this,  by 

I  Unfortunately,  the  tax  drain  ,5,  |  'y’®'o>ho  :  present  investment  s'..an.iard.s.  docs 


Dominion  Woollens  \  Worsted..  !  not  place  the  bond  in  t.he  first  grade 
Ltd.  has  paid  a  dividend  of  60  cents  1  category,  it  suggests  a  reasonable  dc- 


r  .  ■  .  ,  I  earnings.  Last  year  the  company 

fact  m  recent  j ears  there  has  been  „^rned  70  cents  a  share  on  common 
a  steady  widening  of  range  of  com¬ 
pany's  products,  which  has  added 


stability  to  earning  power 
The  war  has  increased  demand  for 
many  chemical  products  which  the 
company  was  making,  and  has  also 
resulted  in  expansion  of  company's 
plant  facilities  to  make  possible  out¬ 
put  of  new  products.  One  of  the  lat¬ 
est  plains  to  be  erected  is  a  phthalic 
anhydride  plant.  This  plant,  like 
other  war-created  phants,  is  primar¬ 
ily  engaged  in  production  for  war 
uses,  but  prospects  are  favorable  that 
the  company  will  find  good  peace- 
time  markets  for  new  products  that 
^  I  have  been  developed.  Company  has 
!  had  substantial  export  business  in 
”  '  recent  years. 

Due  to  increased  diversification  of 
comtrany's  acliviaes,  it  appears  prob¬ 
able  that  future  earning  power  will 
be  more  stable  than  in  the  past. 
Since  1934.  in  fact,  as  result  of  wid- 


a  share  on  its  preferred  slock  for  the  ' 
pa.st  3  years,  and.  at  cun-ent  marke.  1 
for  the  issue  of  8'j-9.  it  provides  a  i 
yield  to  the  purchaser  of  around  7 
per  cent. 

On  basis  of  earnings  results  since  j 

beginning  of  1939  the  60  cent  divi-  'vcmirer  30th.  1939-1940  and  1941  Gyp- 
and  paid  50  cents.  Last,  year  was  tne  |  dend  on  tlic  stock  appears  1,0  be  fairly  I  sum  Lime  reported  profits,  before  dc- 

safe  for  the  duration.  In  1939  com-  '  ' 


grcc  of  .safety  belli  a.s  regards  prir- 
cip.il  and  interest  and  lends  the  se¬ 
curity  attractions  for  the  business  or 
professional  man  as  ."ii  investment 
for  income  and  relative  safety. 

For  the  3  fiscal  years  ended  No- 


first  time  anything  had  been  paid  on 
present  common. 

Next  year,  the  company's  tax  bill 
ft  ill  be  still  heavier,  as  new  tax  rates 
flill  apply  for  full  12  months,  but 
this  adverse  effect  should  be  offset 
a.  leasi,  in  part  by  further  reduction 
in  fixed  charges. 

In  fmancial  position,  the  company  ' 
has  made  a  spectaci'lar  recovery  in  ' 
recent  years.  Early  in  1937,  the  com-  | 
pany  refunded  its  bonded  indebted¬ 
ness  on  favorable  terms,  and  late  in 
the  same  year  took  care  of  preferred  ; 
dividend  arrears  amountmg  to  50  h  \ 
per  cent  by  selling  2';  common  shares  , 
at  SI  each  for  each  preferred  share  \ 
held,  thus  issuing  110.S79  additional  j 
common  shares.  The  prefen'ed  stock  1 
was  also  made  participating,  and  76  | 
cents  a  share  ft  as  paid  out  of  193b  | 
and  1939  camings  in  1940  on  the  I 


i  pany  reported  net  earnings  equal  to 
i  $1.79  a  share  on  the  preferred  stock 
i  c-u,. standing:  on  1940  earnings  on 
’  preferred  were  double  previous  year's 
I  ligure  at  equivaleni,  of  $3.61  a  .‘■hare; 

I  ill  1941  eai'iiings  declined  .somewhat, 

I  but  were  still  equal  to  $3.45  a  share 
'  on  the  preferred. 

I  Company's  pre-war  record,  as  you 
I  suggest,  was  not  by  any  means  im- 
'  pi'essive.  As  a  matter  of  fact  company 
and  its  predecessors  had  for  years, 
ftuth  a  few  outstanding  exceptions. 


preciation.  averaguig  ever  4’-  times 
interest  requirements  on  ius  bonds 
and  those  of  its  subsiaiary  Standard 
Lime  Co.  In  1939  int.erest  was  covered 
about  2'..  times:  in  1940  about  4'; 
times  and  in  1941  about  6’-j  time.s 
before  depreciation.  After  deprecia¬ 
tion  coverage  in  1939  was  about  twice 
over:  in  1940  it  was  about  3  times 
and  in  1941  i.,  was  almost  5  times. 

Operating  results  for  fiscal  year 
ended  November  30ih  last  will  not  be 
available  for  some  time  yet  but  com¬ 
pany  ha.s  been  busy  with  demand  for 


found  considerable  difficulty  in  mak-  j  ii.s  products  from  heavy  volume  cf 


,  ..  ,  I  preferred  as  participating  dividend, 

enmg  of  production  work  earnings  !  3,, ^  27  cents  in  1941  out  of  1940  earii- 


have  been  relatively  stable. 

Prospects  for  dividend  action  on 
the  common  are  obscure.  The  com¬ 
pany  has  been  conserving  working 
capital  to  make  possible  plant  exten- 
sioits.  and  for  greater  security  for  any 
post-wai-  problems  or  opportunities 
that  may  arise.  Last  year  the  com¬ 
pany  earned  94  cents  a  share  on  the 
common  and  reiiorted  working  capi¬ 
tal  of  nearly  $21-  millions. 

For  a  long-term  specylation.  the 


ing  a  reasonable  profit  on  its  opera¬ 
tions.  Inability  to  compete  with  im¬ 
ported  goods  apparently  was  the 
principal  factor  in  its  pre-war  oper- 
alicns. 

With  the  outbreak  of  war  condi¬ 
tions  were  reversed.  Not  only  did 
imports  of  woollen  goods  fall  off  ma¬ 
terially  —  as  far  as  the  United  King- 


goiemmcnt  work  and  low  cost  home 
building  projects  tliroughout  the 
country  and  indications  are  that 
earnings  should  be  on  a  scale  at  least 
eauivalent  to  previous  year's  level 
when  53  cents  a  sliare  was  earned 
on  outstanding  capital  stock  after  all 
all  charges. 

Bonds  of  company  have  been  in 


For  More  Keu»oii8  Than  Ever 


^oiir  Invc.slmrm*  slioiild  have  proirriion  and 
raicful  stincrvision. --  l.cl  ns  look  after  \unr 
.''rcnrilir.s  and  I’ropcrlx  for  y>u. 

Aon  iniplit  find  it  lirlpfnl  to  sour 

iincsimcnl  income  in  equal  instaltnrnl.s  surrad 
over  ihc  scar.  —  'J’liis  uc  could  arrange,  to  suit 
s  onr  rcqnirrinrnls. 

Aonr  ill  should  naiiie  a  safe  and  experienced 
l•„\cclllor  —  riie  Koxal  I'rust  Gompanv.  —  J,et  ns 
help  yon  plan  xonr  W  ill. 

Aon  arc  inxiled  In  consult 
x\ itliont  ubligatiuii. 


at  anv  tune 


liualitahlc  sen  ice  for  men  on  aelive  .senieeK 

THE  ROYAL  TRUST 

COMPANY  f.'.'?:.'.' 


on  the  open  market  from  currciit ,  880.469  at  a  ratio  of  about  2',  to  1  to 
earnings  and  liolding  them  in  the  I  current  liabilities  of  .$844,792.  Cash 


ings.  This  year,  the  preferred  stock 
has  got  53  cents  a  share  additicna'. 
as  piariacipating  dividends. 

The  company  also  in  recent  years 
has  been  following  a  policy  of  stead¬ 
ily  whittling  down  bonded  indebted¬ 
ness.  The  1943  and  1944  maturities 
of  $250,000  each  of  the  serial  bond 
issues  already  have  been  anticipated 
and  paid  off.  and  it  is  expected  that 
the  balance  of  the  company's  serials, 
amounting  to  $875,000  of  3'-'s  and 


com  was  concerned  imports  of  goods  j  default  of  sinking  fund  since  1933 


but.,  in  recent  .vears.  company  lias 
I  pursued  a  policy  of  piu'chasing  bonds 


in  competition  with  Dominion  Wool¬ 
lens  practically  disappeared.  On  the 
oilier  hand,  company  was  called  uixm 
to  supply  goods  for  the  export  mar-  j  . ,  . 

ket  and  ftdth  heavv  requirements  of  ^  conceivably  face  even 

Canadian  government  for  military  i  difficult  conditions  nj 
and  other  war  purposes,  plants  of  | 


stock  appears  to  have  attraction  at  1  ^  19454-7,  will  be  redeemed  and 

present  price  level.  Various  subsid-  |  -a„-,iied  on  April  51  nexu  This  wil 
larie.s  now  produce  taiTCd  roofing  ma-  ,  redemption  of  first  mortgage 


Due  to  considerable  surpUus  of 
camings  over  dividends  iiaici  in  pivst, 
3  years,  balance  slieet  position  of  Do¬ 
minion  Woollen.s  has  been  subsian- 
lially  improved.  At  end  of  1941  com- 


tenals,  and  a  complete  line  of  build-  i  u;ciebtcdncss  during  past  three  years  j  pany  reporiccl  an  earned  surplus  of  .  ^ 

ing  materials,  also  tarred  fibre  con-  |  $i,goo.000,  the  first  serial  having  j  $294,198  in  addition  to  which  there 

duits  for  electrical  and  other  lines,  ^  fgHen  due  on  April  15,  1940.  At  the  j  was  a  capital  .surplus  of  $57,514.  Net  | 

etc.  Other  important,  activities  in- ;  t,ime  company  has  ben  trim- j  working' capital  was  indicated  at  $1.- | 


piu'chasing  Dominion  Woollens  pre¬ 
ferred  as  an  investment  for  generous 
return,  you  sho'uld  do  .so  only  as  a 
war  measure,  which  would  involve 
your  keeping  a  close  watcli  on  week 
o;,-  week  developments  in  tlie  theatre 


ticasury.  Up  to  end  of  last  fiscal  year 
bonds  held  by  the  company  as  a  re¬ 
sult  of  these  purchases  were  almast 
equivalent  to  sinking  fund  arrear.s  on 
llic  issue.  A  similar  policy  has  been 
followed  with  bonds  of  the  Standard 
Lime  subsidiary,  .sinking  fund  on 
which  has  also  been  inoperative  and. 
at  end  of  1941  fiscal  year  Standard 
Lime  bonds,  whicli  mature  1st  Sep- 
tembe-r  1944.  were  outstanding  in  th? 
liands  of  the  public  to  amount  of 
only  $442,000.  Assumpticn  is  that  pur¬ 
chases  during  year  just  ended  further 
reduced  public  lioldings  both  of  Gyp¬ 
sum  and  Standard  Lime  bonds. 


;  r.nd  investments  of  $601,513  were 
;  equal  to  over  70  per  com  of  total  cur- 
!  tent  liabilities.  In  addition  to  sur- 
i  phus  of  $810,066  a  reserve  for  con- 
!  tingencies  of  $125,000  Ls  sliown  on 
the  balance  sheet. 

'  ;  ARM  IMrROVE.MKNT  IN  \  B 

Saint  .lolin.  —  A  steady  and 
I  marked  iniprove:nent  is  reported  in 
;  the  agrieuituial  situation  of  N'e'.v 
I  Brunswick  this  year  over  last.  Ca'li 
'  iiu'ome  from  the  ..-ale  of  farm  pro¬ 
ducts  up  to  September  .'inth  ainouni- 
j  ed  to  $13,140,000,  or  $l.ro,'),ooo  bolter 
;  than  la.st  year  and  $1.5;>7.0(K)  uji 
Balance  .sheet  po-sliioii  of  coiniiany  |  from  1940.  Live  stock  made  up  more 
ha.s  been  strengthened  materially  in  than  half  of  the  total,  or  $6,741,000. 
recent  years.  At  November  30th,  1941,  |  of  which  tlair.v  iiroducLs  accounted 
net  working  capital  was  shown  at  for  $:!.527,0tHJ  and  iioulti  y  and  egg.s 
$1,035,677  with  cuiTcnt  asset.s  of  $1,-  I  $812,000. 


elude  salt  production  for  both  the 
western  and  eastern  markets,  paving 
materials,  as  '.veil  as  chemicals,  Tlie 
progress  of  the  chemical  industry 
sugge.sts  real  ijossibilities  for  a  com¬ 
pany  equipped  and  staffed  to  take 
an  active  role  in  this  industry. 


ming  down  its  fixed  obligations,  i  130  933  —  up  from  $929,813  at  end  ol 
ftorklng  capii.al  has  been  moving  up-  I  1940  —  with  current  assets  of  $2.- 
ward— at  end  of  19-11  it  was  approxi-  i  299.478  at  a  ratio  of  over  2  to  1  to 


INVESTMENT  YIELDS 


COMMON 

(Compiled  by  Jones 

STOCKS 

Heworc 

fr  Ca.i 

Pi  ice 

Div. 

Yield 

j  /  5urpa:s . 

.80 

7. .27 

1  Do.  Ircl.  L.Niros 

lib 

1 .00 

9.0^ 

t  /  luminium  Ltd . 

.S.OO 

!  Do.  I.icl  (ixiras  .  . 

107 

10.00 

Aibcs.c'j  Cerp,  . 

.30 

J./6 

j  Do.  (net.  txiras.  .  . 

;i  '4 

1.40 

b.5'7 

j  Associated  Breweries 

1.00 

6.67 

1  Do.  IncI,  Extros  ,  .  . 

I5b 

l.7i 

1  1.67 

1  Bell  Telephone  ... 

1-10 

s.oo 

5.7  I 

'  BtQziliQT  T.'oction  .  . 

1414 

1.00 

7.02 

Urtlish  American  Oil  . 

171a 

1.00 

B.  C.  Pockers  . 

IS'  - 

I..50 

y.iu 

B.  C  Power  ‘  A"  .  .  . 

22' .b 

2.00 

8.59 

Building  Products  .  .  . 

.70 

b.OO 

Do.  Incl.  Extros.  .  .  . 

\Ao 

.SO 

5.71 

Can.  Cf  Dorn.  Sugar  .  . 

171,2 

.30 

4.57 

Canada  Malting  .... 
Do.  l.nc!.  Extras.  .  .  . 

2.00 

5.53 

36b 

2.50 

6.94 

Can.  Northern  Power  . 

7h 

.00 

.8.57 

Conodo  Packers  . 

73b 

4. 00 

5.13 
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t.50 
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Do.  Incl  Extros.  .  .  . 

32b 

2.00 

6.25 
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4.00 

4.06 

Do.  Incl.  Extros.  .  .  , 

93' -.b 

8.00 

8.12 

Con'n,  Foreign  Invest. 

2b'  , 

aI.Co 

7.84 

Cenod.  Industriols  "B" 

1 44b 

6.00 

4.17 

Crown  Cork 

22 

2.00 

9.09 

Distillers  Seogroms 

27 

2.22 

8.22 

Dominion  Bridpc 

23 '4 

1.20 

4.75 

Dominion  G  ass  .  .  .  . 

1 16b 

b.OO 

4.JI 

Deminion  Textile  ... 

75b 

5.00 

6.67 

Fanny  Fo-mcr  . 

1.50 

7.14 

.  Do.  Incl.  Ext  os  .  .  . 

2lb 

i.75 

8.3.3 

Ford  of  Coiodo  '  A"  . 

20 

1.00 

5.00 

Goodyear  Tire  . 

2.50 

A.Oi 

Do.  Incl.  Extras  .  . 

62b 

5.00 

8.06 

Impcr.ol  Oil  . 

12 

.50 

4.17 

Imperiol  Tobacco 

.40 

.5.64 

Do.  Incl.  Extras.  .  . 

t  lb 

bf '  . 

5.23 

Internotionol  Nickel 

33 

2.00 

6.03 

Inti.  Fctrolecm  .  . 

171^0 

l.uO 

5.80 

Laura  Secord  . 

9'  .b 

.80 

8.42 

Lob'ow  Grocstertos  "A" 

t.OO 

5.00 

Do.  Incl.  Extros .... 

i’O'n 

1.20 

6  00 

Montrcol  Power . 

241,2 

1.50 

6.12 

Moore  Corp . 

2..U 

4.93 

Do.  Incl.  Extras  . 

43a 

6.41 

Notionol  Breweries  .  .  . 

25-'.2 

2.00 

7.77 

National  Steel  Car 

38b 

2  00 

5.25 

Noronda  Mines  . 

38'., 

4.00 

10.46 

Ociilvie  Flour  . 

22' 29 

1.00 

4.44 

Page  Mersey . 

SSfc 

5.00 

5  68 

Penmans  . 

4Sa 

3.00 

6.25 

Ouebre  Power  . 

M 

1.00 

7.14 

Royolite  Oil 

2J  1  '0 

1.00 

4  44 

St.  Lov'rence  Flour 

1.40 

7.00 

Do.  Incl.  Extfos 

20h 

l.^'O 

9.50 

Shcwi.-iigon . 

1634 

.90 

3.37 

Soul  hern  Con.  Pewer. 

1  Ib 

.■^0 

7.27 

steel  Co.  of  Canada  . 

6O0 

3.00 

5.00 

Walker.  G.  &  VV . 

4714b 

4.00 

Westons,  Geo . 

1 2a 

.so 

6.67 

mately  $4'-  millions.  Redemption  of 
Uic  company's  3 'a  per  cent  and  4 
per  cent  bond.s  will  leave  oulstanci- 
iiig  only  the  4’a's  due  April  15.  1952 
fthich  at  end  of  last  year  amounteri 
to  $4,777,000. 

It  is  probable  that  activitic.s  of 
General  Steel  Wares  w'ill  continue 
.11  a  high  level  lor  the  duration  ol 


current  liabilities  of  $1,168.49,). 

The  question  of  post-war  prospects 
for  the  company  arc  anything  but 
well  defined.  In  event  of  ti  return  to 
economic  conditions  as  before  —  an 
unlikely  ovciuiialiA'  —  the  pre-war 
record  of  t.he  company  would  not 
suggest  a  particularly  bright  pros¬ 
pect  with  British  and  U.S.  iiroducis 


the  war.  After  the  war.  the  conmany  !  again  coming  back  on  the  C.uiadian 
should  find  heavy  demand  for  its  rc-  j  inai'ket.  As  a  matter  of  fact,  al- 
gular  lines,  for  w'hich  there  lias  been  i  theugh  it  .‘■eenis  fairly  certain  that 
accumulating  a  large  deferred  vci-  i  the  post-war  pciioJ  will  sec  some 
ame  of  orders.  Company's  peace. ime  I  r.ide  changes  in  economic  and  busi- 
business  consists  of  produci.ion  of  a  ^  ness  conditions,  it  is  not  at  all  ccr- 
largc  range  of  articles,  including  ;  tain  that  such  changes  will  be  fay- 
stoves  and  furnaces,  metal  kitchen  1  orable  for  companies  such  as  Domi- 
utcn.sils  of  various  kinds,  farm  equip-  I  nion  Woollens.  On  the  contrary,  with 
mrnt.  and  .supplies  for  hotels,  hospi-  I  likelihood  of  a  relaxation  rather  than 
tals  etc.  Due  to  wartime  restrictions  !  a  stiffening  up  of  tariff  barriers. 


Rights  Entail  Obligations 

(Continued  from  jiage  6» 

than  a  portion  of  one  man’s  current  ]  With  the  expansion  of  industry, 
labor  paid  for  the  use  of  another’s  |  [^g  (jevolopment  of  the  enirepre- 
past  laboi.  |  neurs  and  the  increase  of  wealth  and 

population,  a  relationship  which  is 


'i'he  institution  called  interest, 
which  is  basically  allied  10  rents  and 
profits,  followed  In  the  case  of 
profits,  the  owner  furnishes  the  im¬ 
plements  or  property,  directs  the  cur 


not  understood  or  emphasized  as 
fully  as  it  should  be.  it  became 
necessary  to  provide  more  effectively 


Q— Ouotal.005. 

b — Bid  Quototions. 
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STOCKS 

Agnew  Surpars . 
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7.00 

6.47 

Arfboc.  Breweries  .  ,  . 

1  10' -b 

7.00 

6.33 
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1.*?^ 

6  75 

Conadinn  C‘Iane:e  .  . 

7.00 

5.00 

Do.  Incl.  Extros.  .  .  . 

140n 

8.1s 

5.S- 

Conodion  Cotton*- 

1  Hb 

6.00 

5.72 

Can.  Foie.'on  Invest.  . 

10^51  Tb 

s.co 

7.73 

D'*min  on  G  o  :s  . 

I5-), 

7  on 

4.60 

j  Dominion  Tor  . 

89h 

^  ‘0 

6.18 

Dominien  Textile-  .  . 

149b 

7.00 

^  7i) 

0^0:  in-'flu  Pewer  5®o 

77 

5.00 

6.49 

G2n?;oi  Steel  Wore-i 

'.00 

7  ^9 

D-i.  Incl.  Pa.tic.  D.v. 

0(4 

7 

7.r.4 

f^oodvear  Tir-^  ...  . 

"03,^6 

'  '^O 

4,93 

How'Ord  Srri^h  . 

99 

6.00 

6  06 

ln‘»ino, tonal  Pnwe- 

7.00 

7. -.'9 

1  Do,  Inc*^  Pnrtic.  Div. 

Q.t 

9.  no 

9.37 

Lake  of  th*  Woods  .  , 

1  I8n 

7.00 

5,61 

j  .Mess*'/  Harris  .... 

141  -.b 

1 

8.A2 

j ‘'cCnII-r ’0'!t‘''iac  .  .. 

6  i50 

6.5'’ 

Montreal  C ottons  ... 

1  1  6--> 

7.00 

Notional  Brewe  ics 

5kb 

1.75 

*^.00 

rio-T  . 

H 1  li 

7. on 

4  t'*' 

nuevvo  P*wcr  . 

SOt 

S  00 

6  25 

“ric-  Bros . 

rrAh 

*^0 

9  17 

'’S.'*Men3v  PovOr  .  , 

103b 

s.'-n 

'].2A 

St.  i-cw  pnez  Cam.  "A  " 

I.*") 

7.69 

Dn.  Ir.cl.  E'^*ras  .  .  . 

15b 

’  .'TO 

I  '.5  ' 

St.  Lawrence  Paper  .  . 

3  00 

«.S7 

Do.  He’  Fxtros  .  .  . 

3.7'^ 

10  7  J 

^hrr'v;n-Wifliom« 

1 1 1h 

7.00 

6.3'  1 

^O'llh-rn  Con.  Pov/cr  . 

in*>a 

6  00 

5.48  1 

Co.  of  Comdo  . 

67 

1.00 

4,47  1 

Welker,  G.  &  W . 

19 

t.OO 

5.23  j 

BANKS 

Conodienne  Kotionole. 

12Sb 

6,00 

4.69 

Ccmmerce  . 

130 

6.00 

4.61 

Domin-cn  . 

1426 

8.00 

5.65  1 

Imnercl  . 

leOa 

8.00 

5.00 

V.ontreol  . 

Mt 

6.00 

4.75 

Neva  Scotio  . 

J’-'b 

lo.on 

4.48 

loyal  . 

)  ■;7 

6.00 

4.54 

Torento  . 

220b 

10.00 

A, 51 

rent  labor,  and  assumes  the  risk,  an  i  for  the  protection  of  property  and 
element  which  is  generally  forgotten  |  person,  neither  of  whicli  can  be  safe- 
when  the  risk  is  passed,  and  which  j  guarded  without  safeguarding  the 
is  intentionally  overlooked  by  the  I  other, 
proponents  of  production  for  use  j 

schemes  -  which  in  itself  is  aj  The  belief  of  many 
phrase  without  a  meaning.  Risks ;  well-inlenlioned  people 
are  inherent  in  profits  but  profits  inoi  so  well-intentioned 
are  not  inherent  in  risks.  Loss  is 
always  an  alternative. 


tindly  and 
and  some 
wlio  draw- 

line  of  demarcation  between  hu¬ 
man  rights  and  properly  rights,  is 
The  medieval  concept  —  which  is  j  based  upon  an  inadequate  and  dis- 
being  revived  by  our  self-styled  in- j  torted  knowledge  of  the  true  na- 


telligensia.  whose  chief  ability  lies  |  (urc  of  these  rights  and  of  the  things 
in  the  use  of  dialetic  and  invective,  1  by  which  and  for  whicli  men  live. 

which  they  are  past  masters  — :  These  rights  are  not  antipathetic 
that  money  was  static  and  interest !  but  coeval,  cognate  and  equally 
immoral,  had  no  more  basis  in  fact  |  sacroscant.  It  is  shallow  thinking, 
than  the  ancient  belief  that  the:  even  though  ostensibly  idealistic,  to 
earth  was  square  and  the  center  of  believe  that  the  rights  of  property 
the  universe,  with  the  sky  a  crystal  owners,  creditors  and  employers  can 
roof  above.  They  both  arose,  how- j  be  destroyed  and  other  rights  pre- 
ever.  from  a  poverty  of  facts  and  ^  served.  Neither  can  he  infringed 
not  from  defective  mental  processes  i  without  social  and  economic  repri.sals 
as  is  the  case  with  similar  modern  Avhich  arc  automatic  in  their  action, 
grolesqueries.  ,  It  is  a  contention  which  cannot  be 

■>  "I*  ♦t*  ,  .substantiated  or  defended  in  the 

The  patriarchal  prohibition  against]  forum  of  rca.son  nor  can  it.s  validity 
interest,  even  when  it  was  anathem- i  be  sustained  by  any  law.  The  argu- 
alized  as  a  sin,  was  w  idely  evaded  i  ment  is  vacuou.s  and  jejune,  although 
because  it  was  opposed  to  human  it  has  a  pietistic  air 


International  Paints  (Canada)  Limited 

and  Subsidiary  Companies 


Consolidated  Balanre  Sheet — September  .ta 
.^s^et» 


194? 


Ii.-orl 

.■\c-roiiii) 


I  bsnk 


siirl  on 


necessity  and  economic  progress. 
The  collision  between  economic  real¬ 
ities  and  misnamed  ideals,  must 
always  result  in  a  victory  for  the 
realities,  despite  the  suffering  of 
deluded  and  betrayed  humanity, 
particularly  when  the- 
embroidered  with  distortion 


These  sentimental  philosophies! 
start  from  the  premise  that  nothing  | 
is  true  that  is  disagreeable.  They  j 
are  just  a  w  eltor  of  words,  w  hicli  j 
run  like  a  river  in  spate,  without  aj 
kernel  of  m.’aning.  and  are  believed  j 
ideals  arc  with  emotional  rather  than  intcllcc- 1 
lual  sincerity.  The  danger  is  that 


The  possession  of  an  economic ;  motives  and  purposc.s  liai 


good  today  has  an  advantage  overj 
the  r'ght  to  possess  the  same  article  1 


do  with  consequences, 
talities  cannot  be  taken 


e  little  to 
Sentimon- 
as  truths. 


next  year  in  that  the  use  of  the |  People  do  not  need  to  be  sclf-induct- 
article  during  the  year  is  valuable;  |  ed  into  the  service  cf  mankind, 
it  is  worth  interest  or  rent.  Interest  |  Good  intentions  are  not  the  critera 
can  no  more  be  eliminated  from  a  j  of  good  results.  Ii  would  be  diffi- 
can  the!  cult  to  make  a  mistake  if  motives 


progressive  economy  than 
profit  motive,  nor  can  the  rates  of !  determined 


results.  Peace,  order. 


of  rigid  regimentation,  extended 
over  intellectual  and  spiritual 


o-  Asked  Ouolaliom. 
b — B'd  Quotations. 


either  be  effectively  controlled  over  |  security,  freedom  and  prosperity  arej 
a  period  of  time  except  is  a  regime  |  not  due  to  human  re.solutions  hut| 

to  economic  forces.  Irrat'onal  ideal-: 
ism  ranfuse.5  issues  more  than  it  ; 
well  as  economic  and  political  mat-  •  clarifies  them.  It  is  risky  to  sail ! 
tors,  a  condition  repugnant  to  any  jin  the  vortex  of  emotions  without! 
race  with  a  tradition  of  liberty.  To;  a  rudder  of  reason.  Unless  emotion! 
succeed  such  a  regime  must  bo  im- j  is  balanced  with  analy.sis  it  is  aj 
plemcntcd  by  corruption,  terror  and  i  dangerous  force.  It  seldom  thrives  j 
force  incarnated  in  a  bleak  program  j  on  the  abstemious  fare  of  mental  ( 
of  dehuman’zed  bestiality,  a  corol- j  honesty  and  finds  no  n-ced  for  logic.  I 
lary  overlooked  by  altru'sis  who  are  ;  The  most  distinguished  characteristic 
busily  engaged  in  improving  ihe  lot '  of  thinking  is  facing  the  facts  with-' 
of  humanity  by  planning  its  mode  ofj  out  equivocation  or  self-deception, 
life  and  determining  the  size  of  the :  There  are  two  v.arietics  of  superfi- 
areh  which  is  to  conslilulc  e.nch  ‘  ciality.  the  potse.ssion  of  facts  that 
TTian’.s  .segment  of  the  circle  of  ox- j  are  not  understood  and  the  ahvocaey 
istcnce.  1  of  theories  not  sustained  by  facts. 


Fiori'ii'.ibtr, 

\r  r.r  $?!).- 
mono  fdi-  Bad  and 
noubtiul  Account; 

.SiiTiTiifior  vatiir  of  Lifr 

Insurance  rolicics  .  . 
rii>.“iral  Iincntoi-)'. 
rcrtilicd  by  t’lr  Man¬ 
agement.  '  alued  in 
recpcct  nf  n.iw  Mater¬ 
ial.';  and  Sunplic.s  a* 
t!ie  lower  of  co't  or 
market,  and  as  to 
C'.oods  in  P.-ocess  and 
Mcnuf.ietured  Stock 
a'  Standard  Cost.'  e«- 
t:m.itrd  by  the  Man- 

aecment  ....  . 

IiDCstmenlv  at  tost,  less 
Reserve  of  S'j.nno.no 
Refundable  Portion  of 
Excess  Profits  Tax 
Deferred  Charses  to  Op¬ 
erations;  . 

Prepaid  Insuranre, 

Taxes,  cte . 

Propel  I  y  .Xssets: 

Carried  at  anpraisat  at 
February  C9.  1940.  by 
Canadian  Annrai.'a] 

C  o  m  p  a  n  y  kmii'ed. 
nl'u.s  subsequent  addi¬ 
tions  (net)  .  $S0(5,80: 

Deduct: 

Pe'erve  for 
Depreciation 
aci.iuslcq 


l.iaMIRlHi 

f  urrept  I  labilities; 

•Aecoun'j  r.ivable 
Acc;iied  t.iahilit  rs 
Re-.-'n-e  .i-or  Tneon-;e  .ind 
Fxr— IS  Profits  and 

Cttier  Ta.xes . 


.S.S 

T,9:a  .M 


.I.TP  a.so  9!! 


fi.ia.777  R9 


a  m 


u  n  t 


!  I)  0  ft  11 
above  ap- 
p-.'.isal  plus 
FUbsequ  c  n  1 
additions 

(net)  .  $306,508  91 

Surpiu.s  arisin? 
from  ap- 
Dieisat  of 
Piopcilics  .  t.iO  .MS  7.) 

Trade  Mark  s. 

Patents.  Form¬ 
ulae  and  Good- 
Mill  .  . . 

less- 

SurpUis  appro¬ 
priated  for 
Tl  o  n  d  s  re¬ 
deemed  .,$146,000  00 
Capit’l  Sur¬ 
plus  .  10.087.69 


.18.9K;,.1I 
St.730.87 


•Approved  on  Behalf  of  Ihe  Board: 

.T  F.DOL'AnD  l.ABEI.r.E,  Director. 
J  II.  DAVEV.  Director. 


F.rsi  Morttaee  Ten  Tear 
Slerline  Bends; 
Due  .Srptr.n- 
b-r  1.  194.7: 

Issued  .  c  ,70  000  00 

I.esf;  K»- 

rie.-med  and 
eanceilc-d  ...  .TO.ooooo 


General  Reserve: 

Resene  for  Future  De- 
prenation  in  Iniciilory 
\  allies 

J'4.  ('umulalive  Partiripat- 
inc  Preferred  Stock: 

Autlinn/ed  .ind  Issued 
4:.oeo  sliares  of 
$30  Ol)  each  . 

.Note:  Dividends  aggre- 
c.'.tmq  s,i  JO  per  share 

have  accumulated  en 
the  Pre  .'erred  Shares 
of  wh'c!)  $I..S0  has 
since  been  declared 
payable  on  Januarv 
ir  1917. 

Wnen  alt  ariears  of 
dividends  have  been 
fi't'y  paid  up  the 
d  '  idrnd  rate  wil!  in- 
croase  to  8rt. 

Common  .Stock; 

Aulnorized  and  isaued— 

Class  ‘  A '■  —  20.860 
shares  without  par 
value  .  $104,300  00 

Class  "B  " — 7.140  shares 
V  ithout  par  value  ...  .A'  7no  00 

of  V  h.icli  the  total  UO.OOO.tX) 
amo'jnt  was  attribut¬ 
ed  to  Surplus  and 
applied  by  the  Di.-ee- 
fors  to  write  down 
Goociwi!!.  etc . $140,000  OO 


Earned  Surplus: 

Balnire  at  September 
.'O,  !942.  as  per  sta’e- 
lurnl  attached  ....  . 

Deferred  Surplus: 
Refundaplc  nortion  of 
Exccts  Profits  Tax  . 


Submilted  with  our  Repo:'t  to  the  Shareholders 
Dated  December  It.  1912 
PRICE.  WATERilOLSE  A  CO  Auditors 


Consolidated  Sl.iteinent  of  Profit  and  I.oss  and  F.irned  Surplus  for  Ihe  Sear  Ending  September  70.  1942. 


Profit  from  Operations,  before  provision  for  the  undernoted  items .  . 

Miscellaneous  Income  . 

Interest  m  Bonds  .  .  $ 

Dneclors'  Fees  . 

Execitive  Salaries  . 

Legal  Fees  . 

Provision  for  Depreciation,  including  Special  Amortization  . 

Provt.ston  for  Ineo-nc  and  Excess  Profits  Taxes  . 

Transi'errcd  to  General  Reserve  . . 

Provision  for  future  depreciation  in  Inventory  va.ues  . 

Earned  Surplus.  E.i'anoe  September  .70.  1941  . 

Exchange  Profit  on  Redemotion  of  Company's  Bonds  1  C 6.000.00 1  . 

.Adjustment  in  respect  of  Provincia;  'laxes  . 

Dividend  paid  on  Preferred  Stock.  Januarv  12.  1942  . 

Net  Loss  on  sate  of  CapUal  Assets  . 

Balance  Earned  Surptiis,  September  .70,  1942  . 


$535.86’  51 
409  50 


'.472  .7.5 
2  040  on 


7fi 

.5.5.50.5.71 

$oon,n«j.33 

47.126.32 

5453,839.01 

.  $2flC67fi47 

.  4K.1F2..'>4 

.  ..  .  S2.000  00 

395,839  01 

.  $  64.215.Pft 

. 

.  nos  .73 

S  ^3.900.00 

87, .504  71 

.  $  52  400  00 

.  1  763  43 

$130,504  71 

.54.2,53  4.8 

$  76.251  28 

.\lDITOR.S'  REPORT  TO  THE  SHAREHOLDERS; 

We  tiavo  ;r.ade  an  c::aminaticn  cf  the  books  .and  accounts  of  tntcrnationat  Paints  (Canada) 
I.ii'.iited  and  its  wholly  owned  sub.sidiary  compan.es  lor  tlie  tear  ending  September  30.  1942. 
w  .ill  the  exception  of  Stew  art  and  Wood  Limitc'j.  in  ri  spcet  of  wltie'u  we  have  accepted  accounts 
audited  by  anotlier  firm  of  Charlcred  Accountants.  V»'c  I'-ave  received  all  the  information  ard 
explanations  whicli  we  have  required  and  wc  report  th.'.',.  in  our  opinion  the  attached  Con- 
sohdafed  Balance  Sheet  at  September  .70.  1942.  is  properly  drawn  up  so  as  to  show  a  true  and 
concet  view  of  the  stale  of  the  combined  affairs  of  Intermtional  Paints  (Can, -da)  Limited, 
and  its  subsidiary  companies  at  that  date,  according  to  the  best  of  our  information  and  the 
explanations  given  to  us.  and  rs  shown  by  the  hook;  of  th-  Companies  which  ve  have  examined 
and  hy  the  audited  accounts  of  Stewart  and  Wood  Limited. 

PRICE,  WATERHOUSE  A  CO, 

Auditor*. 

.Montreal.  December  It.  1942 
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flit  f manriaJ  f iints 


i:#I2 


ruMidhc«J  K\  VJ  y  I"'i 
i>y  Tlitf 
UiniiteU. 

R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W.  YOUNG 


-  -  Publisher 

Editor  and  Manager 
-  News  Editor 


Sl'ESCPaPTION  PniCK.  In  (;anaiia,  .VMmi  a  \eai;' 

5il.7j  lor  si\  monihs.  In  Croat  brita.n  ISo.Ou  a  .'ca.  i 
Canadian  lund.v.  Jn  llio  L'niiod  S  ates  s-'J  50  a  xoai;  incrni! 
S-.OU  for  s:x  nioiUh.-;.  Foreign  subsoripuons,  $b.(i0  a  '  i,.,,rp. 
year;  5^,00  for  six  nioiUns.  , 

AUVfiR'l’ISlNC  Rate  Cards  on  application  at  all  our  |  ticiaiif 
ofliccs  or  troni  any  lospciisibie  Advertising  Agency,  j 

t'ABLE  ADDRESS;  'Eintinics";  \V.  C.  Code.  j 

HEAD  OEEICf:,  Montreal,  LAncaster  All  Dc- j 

partfnents.  j  iturcs 

TdltONTO:  Eduard  C.  Erll,  Ontario  Representalire.  i  fiscal  > 

Business  and  Editorial  ofliccs;  t.'4  King  Sliest,  J  dollars. 

West.  Telephone;  EE,  7i;0J.  |  |j.||f 

LONDON.  ENC.;  0,7  Bis.hopsgale.  E.C.  2,  Dav  ies  &  Co., '  dollars. 

Keprcsontativcs.  I  Tlu'si 


Sir  William  iniiirovciiiciit  xvliicli  was  just  as  defin- 
ilc  at  least  in  111-  l  iiilcd  Slates  and  Canada  as  in 
in  wisil  li,  without  which  Ihc  ecsis  of  social  Icgis- 
lalio'.i  played  a  pari.  But.  after  all,  the  vast  increase  ^ 
in  weailh.  wilhoiii  which  hie  costs  of  social  legis- , 
lalion  and  higher  wa.gcs  could  not  have  hecn  iiaid.j 
came,  as  Dr.  Mohv  siihmils,  from  economic  factors, 
factors  not  at  all  related  lo  stale  aclion.  hut  from' 
privalely  created  mass  prodiiciion.  privately  en-i 
(lowed  science  ;i.id  technology  and  privalely  con-j 
ceived  and  dircclid  cxploilalion  of  nainral  resour¬ 
ces.  .\itd  also  tlicre  has  been  the  readiness  of  the: 
average  employer  of  labor  to  do  as  much,  if  not 


Rights  Entail  Obligations  '  25  years  ago 

C 7  1  1  From  the  Flics  cf  The  Finonciol  Timcj 


By  H.  B.  LOOMIS  and  JOHN  B.  KNOX. 

Of  John  B.  Knox  &  Company,  in  the  Comm  crcial  and  B'inancial  Chronicl-e,  Nw  York. 


I  MEN  ARE  not  primarily  rewarded  : 
I  for  the  e.xpcnuiture  of  phyoical 
j  energy  but  for  a  v  arying  degree  of  j 
I  skill,  iinelligenee.  know  ledge  and| 
vv'sdcm.  The  individual  who  is| 
i  competitive ■  with  animal  or  mocha-| 
I  nieal  power  n  an  anachromism  in 


11  hofi  been  xuf/Ot'stt<l  hi)  the  i  before  it  attempts  lo  be  genorou.j 


of  the  Fina.irldl  and  Coht- 
■li.ciT  vl  Cin  o  tidc.  New  Yoi  k,  Unit 
Ihcfc  ii  too  much  evidence  that 
ihe  phtu.ios  of  <1  pont-ivav  vorld 
the  loif/cln  tho'.r  "Ncin  Dcidem" 
n  ho  were  rcspoitslole  for  ceriain 
.nnddlei  ii  '’couomic  coiidi'.ioui 


with  wealth  it  does  not  produce. 


Canadian  Consolidated  Mining  and 
Smelting  Company’s  statement  for 
the  f’seal  year  shows  that  the  com¬ 
pany  increased  its  production  of  re¬ 
fined  lead  by  2,C00  tons  to  2'2,000 


more,  for  his  employees  as  eilher  e"rlain  e/ars  of  rur  civilization.  .'^len  wThout  idea.',!  before  ihc  ivd'':  hr  postulates  that 
organi/rd  lahor  or  many  of  the  s''lf.inlere'led  poli-| TiPh  wiihout  tools,  are  of  lilllej  ihep  ‘rouiinne.  as  the  past,  !o 


tieians  who  havi 


alered  lo  Ihe  labor  vole. 


lvalue  to  the;nsclve.i  or  anyone  else. 
[  The  fatuous  communistic  credo. 


;jo,  e  over  tl'dr  blut  prints  with 
their  hacks  to  ihc  wsrld  of  real- 


Otherwise  liberty  degene.ates  in  doubled  its  capacity  for  the 

,  license  and  democracy  into  mobo-  j-yippufic  acid,  and  also  made  a  new 

record  by  producing  over  .Slil.OOO,- 
I  No  matter  how  large  the  army  is  metals. 

mo.^i  of  u.s  must  remahi  privates  and  i  _ 

ma.iy  must  remain  in  labot  batta-|  yiiippg  Corporation  of  Canada, 
lions.  A'o.'iolule  equality  docs  uoILi.ip  larg-cc-t  piiKlucing  s'lvor  mine 
exi.st.  even  in  a  poor-hoibc  or  on  tho|  British  flag,  during  the 

\yPA  but  only  in  a  home  for  Py’’]* !  npig  months  ending  September  ,")0lh 
genial  idiots,  ’niat  Ihe  theory  fal- 1  produced  3.S31.211  ounces,  and 


accepted  bv  fellow-travellers  whoi  ‘''P'*'*  "their  products  are  sif.es  the  entire  concept  ot  life  is  j.  ^xpecl'-d  that  an  output  con- 

-  ■  -  ■  ■  - . '  (.vein  v;hit  as  datiitcrous  as  the;/  but  an  afiirmatkm  of  the  obvious.  I -  -  -r  .r 


Bie  BorroTvilia  loll  Alieael  '  the  intestinal  fortitude  to  sa  l  f'H'it  as  i.ani/crom  ns  the;/ 

•  '  'under  Ihe  red  flag  although  they'  ever  iiere— perhaps  more  in  be- 

l•'l.^A.^■(il•;  Miiii.'.lcr  llsicy  estimates  lhal  c.xpciul-  wear  its  ideological  livery  and  give|  eap  r  the  war  of/pcais  to  have 

iturcs  Ilf  Ihe  fed.'ral  government  for  the  eurreni  it  their  pontifical  bless  ng  —  “from  I  Die):(  additional  ps;jciiolor/.cal. 

fiscal  ve.ar  will  exceed  revenues  liv  ’J,'.’?.)  million  f'l  men  accord. ;ig  to  their  ability,  ”  to  nwa 

,  .  1-,  i  f  1  ond  to  all  men  accord  ng  to  their,  its  of  in  ales  desiyncd  Ijli.tn 

dollars,  vvilh  indiia.cd  ex pcndilurcs  ol  four  and  a  need"— is  not  only  silly,  unmitigated'  floodla/ht  of  fundamental 

half  billion  dollars  and  revenues  of  ’J.’J’J.'i  inilHon  nonsense,  but  utterly  immoral  and  I  D  iif/is  upon  such  seductive  pro- 

dollars.  completely  destructive.  It  is  re-j  appeariiif/  almost 

I'liese  fit'iires.  vvhiili  wiuilil  have  taken  avvavl^hied  knavery,  an  opiate  for  the 


support. This  article  is  one  ol  a 
scries  of  ar'icles  desiyncd  "lo  turn 
the  floodliyht  of  fundamental 
Iruths  upon  such  seductive  pro¬ 
posals  as  those  appeariny  almost 
liady." 


out  an  arurmaiKin  Ol  ine  OOV10U5.  sKi^i-aijiy  in  excess  of  .7,000,000 
"  ,  ,*■*  I  ounce.s  w  ill  be  made  for  the  full 

.Some  of  the  righl.s  j  voar.  thus  establishing  a  new  h'gh 

claimed  v  ocifcrou.sly  and  the  ooliga- | 

Uons  f|Ulotly  over-looked  are:  i  _ 

the  right  lo  run  for  off  ce  Ihej  Aggregate  gro.ss  earning-s  of  the 
ooligation  to  a'ostam  from  I  big  railwav  .systom.s  in  thi? 

demagoguer.v.  j  calendar  year  1917  established  slill 

Ihe  right  lo  be  governed  b.v,  another  new  high  record.  In  the 


selected  representatives 


Rcprcsontatives.  |  These  figiirc.s,  which  would  have  taken  aw  ay  | PL' opiate  lor  in,  oblio-ation  to  select  them  intel- 

_ _ _  ,  ,1  f  ,  .  i .  ,  I .  I  conscience.  It  is  asocial  pathogene,  cub  m  a  test-tube .  and  not  as  he  licroniu 

,  ,  i'  f''*’  •>!<■  •'“Hit'll  ^  j-pj.  common  sense  is  has  really  been  fashioned  by  ihel  •rhe“  ri<»hl'  lo  work  the  obli'’a- 

Dcvoliil  lo  the  in(eresl.s  of  Ihe  i/ivesli/iy  piRi/tc  |  vvitli  more  or  less  complaccniy  today.  I  licy  ;,iig-  the  only  anl'seplic.  It  U  the  philo-  unknown  forces  which  brought  him:  /irii!f.,u  J  anri  mii- 

i/i  Uie  belief  that  iiie  coitiiae/ice  of  eupiU/i  is  esseii-  iicverlhclesx.  a  trciiiciidoiis  job  of  borrowing  sophy’of  a  pirate,  the  justification  into  being  and  direct  his  develop-'  .rontu-  '  ^ 

lull  to  liie  shtbiiilu  of  ttiutnce,  the  pvuspeviiy  of  i/i-  .  ,,  ...  ,  ...  ...  ...  ,  .  of  a  thi°f  the  antithesis  of  decency  ment  scniiy. 

Ill, sirii  , mu  me  aeiieiop/nciit  of  out  resources.  f'”'  ■''"'•""i'l  '' i"’  Lommiltee  during  °„d%n  ,,  ,  ■  ,  „  .  ,  The  right  to  strike  -  the  a'oliga- 

- : - -  I9L3  and  .give  nolicc  lo  the  Canadian  public  that,  ulVidcrihp  ideal  ",  '•‘’J'’"''  men  have  na- ,  tion  lo  let  someone  else  work. 

MCNTHEAL,  ."UIDAV,  .lANCABV  1,  ,943.  much  as  wc  may  he  ine.iiied  to  eoudHimenl  our- rUe  J^  ot  [iiS' .h-Sl^ei^^’r^l^e.^r^me^  i  llSaS^ 

—  scl\fs  on  llir  I'osiills  of  Ihc  1\\o  \icloi>  Loans  j  such  a  slogan  is  that  the  inaiMdual  hgyp  obligations  v.  ithouL  rights,  and  :  contract. 

IVai‘4*  (’an  Onlv  Cutiie  After  IJetiMve  floated  durin.g  1912.  we  must  do  hetler  in  the  way  ".'w  ^  theory  falls  by  the  vveigln  of  The  right  to  an  opinion  -  the 

trace  Can  Onl.v  i.O,ue  Alter  IJec.ne  government  during  the  in- i  fo'hi  me  '  Sre  is  not  a  self-conlradmtions.  Oni  obligation  to  know  something 

>  IC'lorv  .  .,,,  ,  ,  ...  ,  ....  I  against  Oih,r  men.  mere  is  not  a  gyph  musion.s  unsound  and  ridiculous  about  the  matter. 

I  Viwii  1>'I  i  III  X  I  1*1  r<  1  mi  mu  if  il'ffH'i'ni’e  between  i  billions  gram  of  truth  in  its  bushel  of  chaff,  sopjai  formulae  arc  based,  ignoringi  The  right  to  run  a  newspaper  — 

I  .NDOL  BIeDI.i  It  would  be  a  gual  iiiistaki,  it  .  ..(pp  .nppro.ximali;  amount  subscribed  in  cash  iii  This  unctuous  doctrine,  which  jhe  fact  that  a  society  cannot  bo!  the  obligation  lo  print  the  news 

Ihc  pcoiilcs  ol  Ihc  -Mlicd  nations  were  encouraged  ||,p  second  and  third  Victory  I-oans  and  tlic  indi-  Serniinates  in  ignorance^and  S^eed,  built  upon  man's  weakness  but  only'  free  from  propaganda,  bias  and 

to  fed  that  an  early  victory  is  in  sight,  \ictory;  paled  reveiuie  deficit  that  must  lie  made  up  this  fbe^facK  thai^oimve  Us  do^emd-  strength.  legal  libel. 

Vesi  And  assured,  as  we  ui.irk  this  fourth  war  .New  year  represents  a  very  considerable  sum,  in  c.xccss  ism.  U.s  pei^mptory  assertions,  to  be  dustier' Uke ! 


twelve  month.',  gress  returns  of  the 


iiui  lo  l/ic  slubitily  of  iittunce,  the  pivsperiiy  of  i/i- 
Uii.slry  u/iU  me  ueveioptncul  of  our  resources. 

MD.NTKEAL,  MilDAV,  .iA.M  ABV  1,  1943. 

Peace  Can  Only  Uoiue  After  Decisive 


I  .M >(,)L  II'IeI'I .  1  it  would  be  a  great  mistake  if 


IMS-  jjrvvi'ivj  Vk  .MV  .kk.k.w.....  ...wx..  w..  V.  1,,^.  Jtlltl  IlHItl  IHUI  IIU*  IIUIl*  >.1  ‘  .  1  f  rt  rl  ’  /I  ujJUJi  Jiiaiif*  m  cdiMivo.'.  uut  UMi.y; 

to  fed  that  an  early  victory  is  in  sight,  \idory;  paled  reveiuie  dcfieil  that  must  lie  made  up  Ibis  fhe^facLs  t'hal^ prove  Us  dogmd-  strength. 

^esI  .\nd  assured,  as  we  m.irk  this  fourth  war  .New  ypai-  represents  a  verv  considerable  sum,  in  e.xeess  ism.  U.s  peremptory  assertions,  to  be!  Progress  depend.s  upon  observance  j 

*  1  ^  nt  tho  nr*inr*iniA  fhaf  riiiti^c  taL*o 


7eiir's.  In  the  Ivv eivc-montli  period  novv  drawn  to 
a  do.se  there  has  been  a  change  from  dogged. 


of  half  a  billion  dollars. 

T'hc  strain  of  altemiiling  lo  obtain  this  large  addi- 


SgmentaJv  truth;  .jus,  a  brittle  ^  f  .H  ^  ""''"J 

myih  dependent  upon  the  gullibility  "  i  nr  dem-^^d  for  hmerirrenvems  corre.sponding  period  a 

of  man.  It  invites  us,  the  inheritors  true  function  of  Rov- ,  the  dcmtmd  for  better  ^  j, 


not  even  a  | 


obligat:On  to  select  them  Intel-  (bj-pp  rond.s  aggregated  .S2,75. 352. 27.7. 
hgently.  exceeding  the  total  for  1916.  whieh 

Ihe  right  to  work  —  the  obliga-  previous  h'gh  record,  by 

Lon  to  work  skilllully  and  dili-  52i.264.805  which  is  equal  to  9.Kr. 

gently.  _ 

Ihe  right  to  strike  the  O'bliga-  Gross  profits  of  the  Bank  of  Tor- 

tion  to  let  someone  else  work,  onto  arc  over  .?830.000.  and  not  far 
Ihe  right  to  bargain  collectively  ssso.OOO  level  at  wh  ch 

-the  obligation  lo  honor  the  ,be  war.  The  net 

contract.  profit  i.s  roughly  14'if  of  which  divi- 

I he  right  to  an  opinion  -  the  ppcnj-ps  2%,  and 

obligation  to  know  something  profit  balance. 

.  The  bank's  assets  arc  increased  by 
Ihe  right  to  run  a  nevvspaper  .>511, 000,000,  following  an  increase  of 

the  oohgation  lo  print  the  news  .  55500,000  in  1916,  and  ot 

lc"al  libel  $3,000,000  in  1915. 

.\s  industry  advanced,  as  tools  Im-  .p  business“o7  the'  Canadian  Lo- 

1C  f.lllod  vvpalth  nnnillaHnn  in.  COmOtlVe  Company  lot  t.le  fn.  t  SIX 


hoficful  dclcrminelion  lo  confident  yggrcssivcncs.s.  tional  sum  in  Ihc  form  of  Victory  l.oans  would  be 


But  wc  should  prepare  for  many  tc.sis  of  strcnglh—  terrific,  taking  Ihc  cxislin.,'  tax  slriicturc  into  con- I  of  institutions  which  have  cost  j  f,’".'’’®"'.,.'®  see  that  men  perform  more  productive  land.  From 


that  of  the  corresponding  period  a 
year  ago.  It  will  be  recalled  that 
the  results  in  1916-1917  were  the 


on  land.  0,1  the  sc,  .and  in  the  air-in  order  that  sideralion,  hut  unless  a  hu.gc  deficit  for  the  year  is  rountless  genm^^^^^^^^  n'S'^G^vSm^n  Tlso ^  m7'’f °toU,”'of 

there  may  he  no  mistake  about  the  decisiveness  of  to  he  incurred  at  Dltawa,  it  must  come  from  .some-  an  obligation,  which  is  lo  be  just  (Continued  on  page  7t  locomotives  was  completed  and  ship- 

Ihat  victory.  Decisiveness  is  really  more  important  where.  The  answer  seems  to  lie  very  largely  in  an(j  follow  economic  vvills-of-the-  — — — ■  ■  -  - - -  -  ped.  of  which  40  were  to  the  order 

than  nearness.  There  can  be  no  room  for  doubt  as  .subslanlially  increased  sales  of  war  savings  stamps  wisp,  sociological  firc-flie.s,  into  Ihe  1^  |-.^  j  m  ^  -w-j  TAT  "D  TT  H/f  British  government,  and  the 

lo  Ihc  outcome  .ind  there  should  be  no  unccriainty  .and  certificates.  The  trend  of  bank  figures  shows  bogs  of  false  humanism.  It  i.s  Hj  \j  J.  J.  Xx  1  A  1-/  U  Xx  U  JVl  icmainder  for  domestic  service. 

as  to  w  ho  shall  dicl.ate  the  peace.  Tlie  dangers  of  a  that  the  money  is  there  and  loans  in  the  form  of  pregnant  vvithj  ’•  _  » j 

eomiiromise  were  loo  clearly  revealed  following  war  savings  certifieales  are  easy  to  negotiate  with  if  Couill.S  has  mean!  tho  ordering  of  a  mil-  SCRAP  ROOK”  i 

the  la't  war.  the  rank  and  file  of  citizens  if  a  little  extra  thrift  Nechayer.  one  of  tho  minor  pro-  Tiitinr  tn  xrncsniini ■  “Vnfinrvl  Bon  and  a  quarter  copies.  VJV/ivflJT  JJVywAX 


(Continued  on  page  7t 


EDITORIAL  FORUM 


as  to  w  ho  shall  dicl.ate  the  peace.  Tlie  dangers  of  a  that  the  money  is  there  and  loans  in  the  form  of 


eomiiromise  were  loo  clearly  revealed  following  war  savings  certifieales  are  easy  to  negotiate  with 
the  la't  war.  the  rank  and  file  of  citizens  if  a  little  extra  thrift 

But  it  is  only  human  to  Iiope  for  an  early  |)cace  i.s  exercised.  .\  little  more  belt-pulling  will  do  the 
even  though  we  should  not  expect  it.  And  such  trick. 


What  Counl.s 


has  mean!  the  ordering  of  a  mil- 


locomotives  was  completed  and  ship¬ 
ped.  of  which  40  were  to  the  order 
of  the  British  government,  and  the 
remainder  for  domestic  service. 


SCRAP  BOOK 


hopts  arc  raised  by  recurrent  rumors  of  a  ’’peace 
offensive’’.  These  arc  based  on  the  conclusion  thal 
(icrmaiiy.  both  militarily  and  economically — as  well 
as  t)sy ebologically — I'aniint  coiilimie  lo  take  the 
imnishnicnf  that  is  now  being  mcled  out  ,»y  Hiissia. 
by  the  .Mlicd  armies  in  ,\frica  ar.il  by  B..\.1'’..  with 
its  Empire  and  .\mcrican  reinforcements  in  men 
and  cqiiiimicnt.  Ot  I.Tle  not  so  nuieli  has  liccn 
heal'd  of  the  liomhardmcnl  of  (itrinan-l'iiirt^pc.  hut 
if  is  perhaps  the  most  poient  of  all  Ihc  factors  in 
impairing  Ihc  cncoiv’s  iirodurlivc  fnrililics  and  in 
iindcrminiiig  his  higldy-imtiorlaiit  morale. 

In  on  article  in  ihc  rurren,  issue  of  The  B'';ul(‘r's 
Digest,  ,\llan  Michic,  ‘’who  has  just  rclurncd 
from  England  with  new  and  revealing  facts  about 


— Advprlisiiig  and  Temperance — 


Nechayer.  one  of  tho  minor  pro-;  piiUer  to  Mussolini-  ••vriftorv'^''^''  »-»'w*'v*** 

phets  of  communism,  gave  the  for-  givvavs  has  cone  lo  tho'e  nations  is  stamped  on  the  cover  - 1 1 

mula  for  handling  fellovv-travellers  ,;  ,t,iSo^^  gold  lettering  “Army  of  the  TallSlorv 

and  liberals  who  frequent  its  poll-  3,,  obsolete  world  m-der  have  dared  EnHed  States,’’ and  President  Proose-  f'Di 

tical  environs;  "conspire  with  them,  ^beir  all’’  'i^B-  Bas  vvritien  a  forward  in  which  Tvvx)  men  were  talking  about  fish- 

[  get  posse.'sion  of  their  secrets,  com-  Adolf-  Haig  had  the  idea  in  his '  Bo  sa.vs:  “Throughout  the  centuries  ing  and  one  of  them  got  off  on  the 

promise  them  and  use  them  as  in-  ,ocmorable  order-of-the-day  of  Anril  i  "'i’*''  many  faiths  and  of  diverse  subject  ol  a  sailfisli  he  had  hooked  in 
struments  for  stirring  up  disturban- 1  igig-  “Victory  will  bcloii''  to  the:  origins  hove  found  in  the  Sacred  the  Gulf  Stream,  off  Miami.  "I  fought 


Al’.SBT  altogcthir  from  the  fact  tlial  ncwspapcr.s |  struments  for  stirring  up  disturban- j  igig-  "Victory 


Tall  Story 

Tvvx)  men  were  talking  about  fisb- 


anil  Ollier  iicrioilicals,  incliuling  The  Eiiiancial  s'de  which  hold.s  out  the  longc't ’’  j  words  of  wisdom,  counsel,  and  |  that  fish  for  three  hours,”  he  said, 

Times,  face  a  greater  or  lesser  loss  in  advertising  ,  It  all  has  to  do  with  who  is  fight- j  Bispiralion.  It  is  a  fountain  of  “and,  believe  it  or  not,  when  we 

revenue  if  Ihc  i„-„„osc,l  ban  on  the  •iilvcrlisinc  of  for  the  just  ideals... and  how  he!  ^-ong’di  and  now,  ^  always,  an  hauled  him  on  board,  he  weighed  al- 

levtnm  11  tin  pioposiii  nan  on  tm  .lUvciiising  01  nicious  belief  that  men  are  born  'o|  5^®  I  j,  bow  he  isl  attaining  the  highest  cispira-  most  1,400  pounds.” 

intoxicating  licvcr.igcs  is  imposed,  there  arc  imich  ceriain  absolute  rights,  except  « hen •  ^jy-pped  in  human,  material  anriftions  of  tho  human  soul”  The  other  man  countered  with  this 

iiioie  vvi  ighly  arguments  economically  and  social-  b'lrdif  ed  by  the  principle  that  they |  j.pjj,:ni3]  resources.— Halifax  Herald.'  Bible  Society  here  has  pro-  one;  ”I  had  a  .'trike  in  the  .same  rc- 

ocic'illv  'in-iinst  Ihc  iiiovc  to  equivalent  and  corr.e-|  _  i  .sentrd  so  far  one  and  three-quarter  gion.  I  fought  mine  likewise  for  about 

'  Ill  1  ff  I  ii  I'Ponding  dut  es.  It  is  nonsense  dis-!  a  n-  i  •  ■  million  copies  of  the  New  Tesla-  tlirce  hours  and  when  I  brought  him 

Ailverlismg  never  has  had  any  real  effect  on  Inc  tinguished  a.s  rn  apothegm;  a  stereo-  A  big  Gamolc  mcnl  to  British  troops  and  has  10-  to  gaff,  it  wasn’t  a  sailfisli  at  all 

consumption  of  spirits  or  ale  as  such.  This  fad  is  typed  calc'hphrase  on  a  soapbox. j  The  main  ^iioint  the  Canadian  ceived  many  letlors  of  thanks  from  b,)t  t.hc  binnacle  off  an  old  Spanish 

cicarlv  .sliowii  in  official  figure.s.  taken  from  the  M^^Blng  up  in  noise  the  hysterical ;  public  .should  net  be  allowed  to  for- '  service  men.  galleon.  Believe  it  or  not,  when  we 

Canada  Year  Book,  whicl/rcveal  that  while  in  1  ^K-ilTaDoT 

,  ,  •  ,  ,  ,  ILiviizaiion  i.as  not  cl  veiop.d  nc-  and  butter)  and  the  ability  to  buy  p,...,.p^n’c  (imvid  miil  i/j<  was  still  burning  ” 

Ouchcc,  which  h'is  a  population  of  3..,19.(MMI  and  1  cause  of  sue  h  beliefs  but  in  spite  of  i  almo.'t  as  much  r.s  is  do.sired,  all  rest  I  bl  aiken  .s  Uppill  ttlllltics  The  firv  fisherman  said  noihinff 


X^.VH /.utiu..  -‘•’S  .mu  U  vcmjmu  im-  aid  huttcr)  and  the  ability  lo  buy;  ncucken’s  ODDOl’ttinities  I  was  still  burning.” 
cause  of  such  hehefs  but  m  spite  of  1  aImo.'t  as  much  r.s  is  do.sired,  all  res,  I  is  mhiLri  v -hh  ivi  '  The  fir.;  fisherman  .said  nothing 

them.  No  single  fact  supporting  on  a  house  of  cards.  It  all  depends  ''  'Lddi  for  a  lew  moment.s.  Finally  he  gath- 

.such  a  hypothp.s..s  has  ever  been  on  Nature.  A  rainy  Spring,  n  hot  I 'Lot  c  fervor  111  thu.  time  of  " olo L,...  himself  toeethcr  ’  ITl  take  1 ’’00 
c  ted  in  an  intellectual  form  capable  .June  with  no  rain.;,  too  much  or  loo '  i'''''"*  nnd  he  wants  Canada  to  .ff  sailfish  if  voii’ll  nut 

of  analysis  by.  any  thinker  worthy ,  ,:„ie  sunshine  next  summer,  .and  |  "^  full.  m  maintain-  RO  'n^  oHm^ 

of  I’-io  na.'ii''.  Tlie  t’ncs’s  depends,  the  whole  edifice  collapses  Tho  'og  the  freedom  for  which  tins  vvar|i-ui'  Kay^  01  fc>un..mnt. 

upin  rhetoric  only  and  i:s  effeclivc-' ba.sis  of  the  programme  is  that  wo!  Being  fought.  ’That  purposcj  - 

n's^  grows  in  inverse  proportion  ,0  v/ill  have  at  least  as  much  food  pro- j '’'ooi'-  coupled  with  the  calibre  of  UCIC  10  A  iXHg' 

its  luc'.dily,  duction  in  Canada  in  1941!  as  wc  did  i  Be  is,  makes  h.s  presence  at  y  imi'sc.  you  arc  a  wondrous  tiling, 

Equa'ily  before  Ihc  law  carries!  in  (be  record-breaking  harvest  year !  ”  wholly  desirable,  especially  horn.s  to  honk,  no  bells  to  ring, 

the  obligation  to  know  .and  obey  it :  just  dosing,  and  preferably  more.  I"'  the  post  of  leader  of  a  national  license  buying  every  year, 


The  article  continiics ;  I  ,  ^ 

.  o-  ,  .  .  •  ,  !Ontiii'io.  where 

I'.ight  of  111"  B'McIi  s  3.)  key  iiiinistrial  cities  i 

hav  e  been  so  ilcviisialcil  lhal  they  arc  more  of  ,  )  e;"'s-  "f 
a  liithilily  than  an  tis-.d  10  llillri’s  war  iiiiu  hinc.  .  vci'lisiiig  lias  ji 

Others  have  hcc.i  crippled  ’  coiisuiii plioii  vvi 

’’.Nazi  moral"  has  suflcrcd.  .•Smbassailor  l-'i'aiiz  ;  ■  .i.i,.,. 

von  T’apcii  rcitiincd  lo  Tiirki  v  recently  and  i  .  ’ 

coiifcsscd  cloomilv  to  a  neutral  diplomat :  The  '  "  “  pi'ohahly 

sitiialinn  in  the  Bliiiichmd  is  appalling.  People  |  in  some  nicasui 

.n'c  beginning  to  ask  for  ’Pc.icc  at  any  iiricc.’  j,)  per  capita  c 
I'nlcss  somdhiiig  can  he  done  to  slO|i  these  ■  1,..,,.,,  11,,.  ..v,, 
B.M-'  raids  this  vvinlcr  llic  silualion  will  become  I 
dangerous  for  the.  Nazi  parly."  dillciciu'cs  iii 

There  can  lie  no  dmihl,  as  Mr.  Micliic  iiulicalcs,  "*  k’ftil  i'u 

lhat  (icrniany  ha.s  hccii  bully  hurl,  but  llic  attack  !  '■'•'''u  bottle  in 
mu.sl  be  waged  more  ddcrmincdly  than  ever  to  1  kblly  ticniiiltfd. 
follow  Ibc  ailvaiilages  gaincil.  If  we  conlinuc  to  bit  |  ''bat  adverti: 
llic  enemy  with  everything  wc  have  then,  and  only!  "'Bcr  hand,  is  1. 
then,  can  there  he  justification  for  talk  of  ,)eacc--  Babils,  |)romoti 
and  for  plannin.g  what  is  to  come  after  Ihc  peace.  hlciuled  litpioi  : 


I  hese  figures  indi'-atc  per  cainla  ('iiii'.umpltnii  in 
Ontario,  where  ailvertising  has  heeii  haniicd  for 
years,  of  -^3.27  in  1912  while  in  Ouchcc.  where  ad- 


vcrlisiiig  has  alvvavs  hecn  pcrmiltcil.  per  capita  'Tieil  as  well  as  letter.  Equality  ofj'fhat’sa  big  gamble, — Otiavva  Jour-  b''**'''  Ho  is  the  exponent,  too,  of  a  |  plates  lo  slick  on  front  iind 

consuii.plioi,  was  onlv  .^2.1".  33  pc  cent  less  ,|,an  bears  Ihe  obligation  tolnal  ' 

.  .  -  '  be  prepared  and  recognize  it  but  it:  _  _  .such  tvs  is  novv  embraced  in  the  plat-  sparks  to  miss  no  gcar.s  ii> 

III  Ihc  sister  iii'oviiu'c.  does  not  guarantee  success.  'Those  ,  .  „  ,  .  '  lorm  of  the  Consei-vative  Party,  aj  slj-ip 


It  is  probably  true  that  local  conditions  accounl  |  in  th’s  country  who  complain  about  I 


Grim  lleckoniiiK 


tiolicy  that  ho  prevised  some  vv'ecks| 


yourself:  no  clutch 


difl'crciu'cs  in  local  l  ondilions,  hovvcvci',  the  fig-  By  any  local  implication,  opportunity  that  Canadians  an  paying  more,  i  that  has  chosen  Mr.  Bracken  a-sj  pray  the  Lord  thev  stay  lliat 

iircs  at  least  indicate  lhal  advertising  never  sold  an  rnfans  freedom  to  accept  rewards  \\'’ilh  total  estimated  Eedcral  taxa-|  leader  is  that  it  vvas  not  composedi' 


way. 

Your  spark  plugs  never,  muss  or 
miss. 


extra  bottle  in  the  province  where  it  ha.s  been  Ic-  b'-oportionate  to  results.  It  does  not  tion  revenue  for  1942-43  at  82.040,- 1  of  what  many  call  the  "old  guard.”  ^ 

,  mean  handicapping  the  superior  so  000.000,  the  per  capita  rate  of  taxa-jlt  vvas  an  open  convention  attended  miss 

g;illy  tuTiiiilted.  that  he  cannot  excel  the  inferior.  tion  works  out  at  something  like  not  only  by  Conservatives,  but  by  jn^tg,.  jicver  makes  a  hiss. 

"’hat  advertising  can  do.  and  lias  done,  on  llie  .S180.  That  is  almost  as  much  as,  others  as  well,  who  see  a  certain  ygy,.  frgi^e  is  pood  for  many  H 

oilier  hand,  is  lo  educate  the  public  in  its  drinking  ^  dangerous  fallacy  which!  the  per  capita  taxation  of  Britain ;  lack  of  effort  in  war  policies  novv 

habils,  promote  the  sale  of  carefully  aged  and  authority  emoted,  j  being  pursu^^^^  ”-^1^’'  vh;  Tour  body’  never  changes  style. 


perogativ'e  to  liberty  and  equality,' On  top  of  lhat.  of  course,  comes !  niinistration  at  Ottawa.  Those  who 


Your  bcKly  never  changes  style. 
7'our  vv,..''.ts  are  few,  and  easy  met, 


hleiuled  liquor  and  properly  brewed  ale  as  against  which  are  coordinate  with  respon- 1  provincial  and  municipal  taxation,  i  "’ere  present  have  com'oined  to  bring  ygu’ve  someth iim  on  the  auto  vet* 
law  spirits  or  bootleg  iirodiicts;  and  even  propa-  sibility.  The  theory  of  inalienable  j  Take  it  away,  Mr.  Ilsleyl—Ottavval  about  a  revitalized  Conservative  _ Santa  Fe  Magazine 


What  Beveriflse  Really  Said  ing  featiu-c 

BEEAl'.SE  tlie  report  of  .Sir  "’illiam  Heveriilge.  I’einil 

II, >011  whit'll  the  Beveridge  .social  insiii'aiiee  plan  years  now. 

I'ceommendcd  to  the  British  government  is  basetl,  - 

is  an  expansive  Ihree-hiiiidred-pagc  volume,  sum-  Curf  ( 
iiiarics  reaching  this  eonnlry  liave  necess.arily  been 
(lev'oteil  to  the  ino.il  important  features  in  the  view 
of  those  making  siieh  simmiaries.  .And.  as  lliose  iiussiaii 
favoring  radical  changes  in  the  .social  and  economic  Aewspapci 
svslem  arc  imicli  more  aggressive  and  liave  a  more  '•iiuarc  dea 
•  lireet  appeal  to  Ihe  public’s  sense  of  news  Ilian 
Ihe  ’’conservatives’’  and  “ reactionaries’’  who  see 
iiinch  good  in  a  system  whicli  endeavors  ,0  meet  Mierniai 
('hanged  eoiiditiuits  by  evolution — rather  than  re-  ‘■’uslor  oil 
volution — alteiitioii  has  cenlred  on  recommenda¬ 
tions  involving  ehangls  ralhcr  than  on  the  aecep-  .'piKireii 
lance  of  things  as  they  are.  Be  i 

"  ilh  an  oiiporlunily  ,0  study  the  wliole  rciiort,  'Bat  pleasu 
Bavinoiid  Moley — one  of  llie  most  active  of  Presi-  Ucf".'’  - 

dent  Boosevell’s  original  group  of  New  Dealers  who 
later  decided  Hint  he  could  not  go  along  with  the  ’’"bile  fev 
more  railic.al  clciiienl — finds  that  there  has  been  a  ^'k'Bs  ol  rej 
lack  of  appreciation  of  the  concessions  lo  the  iiuich-  ^orry  for  li 


gate  moderation.  The  latter  has  been  an  oiitsland-  ^^Bta  is  meaninglc.ss  babble  in  |  Citizen 
.  t  I  f  11  1  •  1-  r  1  1  which  the  flower  is  taken  for  Ihei 

mg  feature  ol  the  .idvcrlismg  policy  of  larger  and  ^..^gie  ,ree.  It  U  based  upon  the|  tv, 

more  rei)iitable  (l!s;illeries  and  breweries  for  some  assumption  of  the  existence  of  an, 


Curt  Comments  on  Current  Events 

■’Bussians  I’oiind  l•'oI'\v-ard  on  Four  t’i’onts’’  - 
.Newspaper  heading.  And  that’s  our  idea  of  a 
square  deal. 

-h  *  <-  { 

You  can  hardly  expect  cliildren  lo  think  of  war 
as  .Shernian  did — when  you  read  of  Ihc  vvar-erealed 
castor  oil  shortage. 

+  +  j 


rights  is  meaninglc.ss  babble  in  1  Citizen.  |  Party  under  a  new  name  and  under  _ .. 

which  the  flower  is  taken  for  Ihei  - -  |  leadership  that  sets  the  fortunes  of 

whole  tree.  It  U  based  upon  the;  tv,  R,  1  1’  q*  .t.  f  'B'^  country  above  party  politics.  Atone 

assumption  of  the  existence  of  an,  oOiCliei.S  lestament  n  g.,gy  ^^gj]  jjg  ^j^gj,  through  what  A  .-jailor,  whose  courage  at  sea 

ideal  economic  and  moral  man  in-  The  decision  of  the  United  Slates  |  has  happened  a  stirring,  and  per-  was  the  talk  of  every  ship  he  sail- 

the  ethnic  potpourri  of  humanity,  ini  "’®'’  Department  to  pre.sent  each  I  haps  even  an  inspiring  chapter,  has  cd  in,  admitted,  a  terror  of  air 

the  conglomerate  of  races;  man  a.s!  Amerioan  .«oldier  who  wants  one!  been  opened  in  the  political  history  laids.  So,  when  he  was  granted 

it  is  imagined  he  should  be— homun- with  a  pocket-size  New  Testament  lot  the  country. — Victoria  Colonist,  shore  leave,  his  mates  were  not 

surpr’ised  when,  unashamed,  he 
tucked  his  hammock  under  his  arm 

-g  __  js  -t  announced  lhat  he  intended  lo 

Inside  Stones  of  the  Street  •■SSJH.r.: 

*  j  wes  astoni.'hed  to  find  it  un- 

occupied.  He  slung  his  hammocle 

T.  ...  .  ,  .J,  ,,  ...  went  to  sleep.  Next  morning. 

Report'?  lhat  have  been  reaching  the  manufacturers  liad  let  every- ;  had  been  touched  since  as  far  back  vacatin'’  the  shelter  he  was 
the  local  Street  regarding  the  Christ- i  thing  go  which  they  had  earlier  in  j  as  1897,  or  a  period  of  forty  live  jr(vgtcd°by  an  astonisliod  police- 


Inside  Stories  of  the  Street 


as  SluM'iiiaii  (lid — when  you  reaci  of  Ihc  war-crcatcd  Reporl-s?  lhat  have  been  reaching  Ihe  manufacturers  liad  lei  every- ;  had  been  touched  since  as  far  backl  vseatin'^  the  shelter  he  was 
castor  oil  shortage.  |  the  local  Street  regarding  the  Christ- 1  thing  go  which  they  had  earlier  in  j  as  1897,  or  a  period  of  forty  five  31^  astonishod  police- 

+  +  •►  j  mas  trade  throughout!  the  month.  This  development seats  sold  ^lere  anybody  else  down 

:  .  at  $28,000.  which  was  up  $3,000 

AuiKireiilly  bi'idge  tolls  for  iileasurr  motor  cars  BIGGE.ST  Canada  indicate  that' caused  a  rush  of  business  in  other!  „  previous  sale,  and  $11,000  535,^,^.  replied  “I  was 

.arc  lo  be  abolisiied  in  (.lueliec  just  about  Ihe  time  TRADEON  almo.'t  wiihout  excep-,  departments,  due  to  the  fact  that:  from  the  low  of  the  year.  'quite  alone”  ’ 

tlmt  pleasure  driving  will  be  prohibited  —  or  prat-  «^CORD  tion  d  e  p  a  r  t  m  e  n  t  a  1,  people  were  (lut  to  spend  their  mo- 1  -  ,.^3^ 

,11  I  ,•  .  •  .•  stores  have  had  the;  ney,  and  wanted  to  be  able  lo  make  Along  the  Street  there  is  a  marked  U 

t  .  s  -  »  gi^  me  ro.slricti(Mis.  biggest  turnover  they  have  ever  had  sure  that  their  gifts  were  made !  in  sentiment  as  coiriparod  dLn  there,  too.  Fro 'beU  herS  all 

•  ^  *  in  Ihcir  history.  Ihis  is  a  condi- ]  available  111  time  for  the  Christmas,  with  that  which  pre-  ivaitinn  for  it  to  fn  off” 

‘AVhile  few.  if  anv.  will  bid  godsiieed  lo  1942  with  i  Bon  that  lias  prevailed  all  over  the,  season.  ^  NOTABLE  vailed  just  before  the  raiiimr 

....  ....  ...  ....  I  A  innnt  on/I  hoc  ho/in:  _ _  i  /-.t . » xt/-.  mr'  _ ,n_/,n,I  TUn  1-..,  l..onUO-Il  WdUllIg. 


‘AVhile  few.  if  .'tn  v.  will  bid  godspeed  lo  1942  with  i  Bon  that  has  prevailed  all  over  the ,  season 
siglis  of  regret  for  its  iiassing.  equalli'  few  will  ,jp  American  continent,  and  has  been , 


tion  that  has  prevailed  all  over  the ,  season.  ^  NOTABLE  vailed  just  before  the 

American  continent,  and  has  been,  :  CHANGE  IN  year-end.  The  last 

attributed  mainly  to  the  fact  that  a;  There  D  a  small  group  of  old-time  j  SENTIMENT  few  months  have 


soils  foi  hnxing  lived  Ihiongh  il.  It  may  not  Bavc  gp^gi^j.  number  of  people  have  been  j  trader.s  who  from  lime  to  time  like  I 


ahiised  .svslem  of  private  enlerru'ise  made  by  .Sir  Been  an  enjoyable  yearVor  most  jicopic,  but  il  was  at  work  than  ever  before,  and  most! 
"jlliam.'  Areording  to  Dr.  .'lolev  (writing  in  Ihc  »  "'»n'lcrfiil  one.  of  them  have  been  making  the  high- i 

"all  Stieet  .loiinmD  Sir  William  dcvole.s  consider-  ,!  These  conditions  have  resulted  in i 

rLIc  .s|);u‘r  in  his  report  to  reviewing  Ihe  improve-  I'ormor  I  reinier  llephiirn  coiihl  hnrdlN'  ext)ecl  m  [  increase  in  the  number  1 

nient  made  in  the  past  forty  to  fifty  years  in  the  away’’  vvilh  bis  liigb-handed  ban  on  the  film  I  of  customers  of  3  to  400  per  coni  in 

condition  of  the  British  working  people  --  an  showing  Canada’s  war  effor!.  Still  .Mr.  Ifepbunn  is  many  store.s.  This  rush  of  business | 
improvement  probably  greater  than  in  the  preced  "o'  •'’B'"'’  ''i  his  reseiilnirnt  of  Prime  Minister  King's  rtif'ficSu'^for*  most  ‘  of*  the  orgLiza-i 
in,g  thousand  year.,.  .\ml  this,  he  suggests,  will  be  persistent  and  insidious  propagand.a  against  eon-  [jon.^  to  get  anything  like  the  num- 1 
"prcltv'  dfseomforting  to  those  .^lllericall  luourners  seiiption.  ber  of  e.vtra  clerks  that  they  needed.! 

who  would  have  you  believe  that  in  the  V ears  be-  •=•  + 

fore  the  great  light  broke  (the  New  Deal,  in  1933,  ''Be  “Biiiiior  Cliiiie,"  prepared  by  tlie  Canadian  record  bush, ess  for| 

avcrjigc  and  below  averagt;  folks  here  got  nothing  Loliiinn  refers  lo  *  minor  that  the  new  *)-eent  piece  many  months  to  come,  as  there  are  | 
but  kicks  from  liic  boots  of  a  power-mad  and  dcca-  "‘''®  By  the  .'lint  because  tilatimim  was  hundreds  of  families  that  have  so^ 

dent  capitalism.”  Commenting  further  on  Ihe  ii'fl  in  produein.g  llieni  by  mistake.  .Vow  we  know  many  members  at  wiprk  and  most  of | 
Beveridge  report.  Dr.  Moley  says;  "By  they  are  not  being  seen  any  more  -  -  the  gulli-  ZuV ourchJel 


Education  Isn’t  Everything 


to  give  considera- 1  brokers  liave  had  in  more  than  a  A  farmer  and  a  professor  were  shar- 


a  wonderful  one.  of  them  have  been  making  tlie  high-  i  INTERESTING  tion  to  a  rather  un- 1  couple  of  years,  and  a.s  a  result  both  |  Big  a  seat  on  a  train.  It  was  getting 

.>  ...  1  c't  wages  they  have  ever  received,  j  SPECULATION  usual  specul  a  1 1  o  n  principals  and  traders  a’re  in  a  much  i 'nnesome,  so  the  farmer  started  a 

II.  I  I  I  1  ,  .1  4  'These  conditions  have  resulted  ini  that  sometimes  has  I  more  cheerful  frame  of  mind.  I  conversation,  and  they  soon  became 

l•ormo^  I  I'cmier  llepljiirn  could  liardlv  expect  'O  |  gg  increase  in  the  number  ;  brought  nice  return.s.  This  group  at  I  Around  the  offices  the  general  opin- |  a  friendly  pair. 

“get  away’’  vvilh  his  high. handed  ban  on  the  film  I  of  customers  of  3  to  400  per  coni  in'  certain  times  figure  that  instead  of [  ion  is  that  Ihe  market  .chould  do  a!  “Let’s  have  a  game  of  riddles  to 

showing  Canada's  war  effor!.  Still  .Mr.  Ifcpbunn  is  many  store.s.  This  rush  of  business'  buying  stocks  there  are  advantages [  great  deal  better  than  it  has  even]  pass  the  time,”  suggested  the  profes- 

nol  alone  in  his  reseniment  of  Prime  Minister  Kiiio’i  ■’'*'‘50  came  at  a  lime  when  it  was!  in  buying  a  seat  on  the  .Montreal  |  up  lo  the  present  time.  This  is  sor,  thinking  to  have  some  fun  with 

:.  .  .  ’  •  ,  .  difficult  for  most  of  Ihc  organize- 1  Stock  Exchange  or  Curb  market,  based  on  the  belief  that  the  Wall  the  farmer.  “If  you  have  a  riddle  I 

persistent  and  insidious  propaganda  against  <’on-,(;jg„j  anything  like  the  num- !  and  there  have  been  even  times  Street  market  should  do  much  bet-  can't  answer.  I’ll  give  you  a  dollar. 


seription. 


ber  of  e.vtra  clerks  that  they  needed,  i  when  they  have  been  willing  lo  buy  ter,  and  in  consequence  Canadian  or  vice  ver.sa.” 

Surveys  that  have  been  made  in-:  a  scat  on  the  New  York  .Stock  Ex-  stocks  should  be  in  much  better  de- '  “All  right,”  replied  the  fanner,  “but 


The  "Buiiior  Cliiiie ’’  prepared  bv  the  Canadian  ’Bat  the  retail  stores  should  |  change.  The  rea.son  for  doing  so  mand.  It  is  pointed  out  that  the  j  a.s  .you  arc  better  educated  than  I 

/.  I  .  f  ,  .  ’  .  ,1  -  ' ,  •  continue  to  do  a  recordA^business  for  is  that  they  figure  it  trading  is  going!  technical  position  of  the  market  is  am,  do  you  mind  if  I  only  give  you 

(.oitimn  reicrs  lo  i  nimor  that  the  new  ,>-eeiit  piece  many  months  to  come,  as  there  are]  to  assume  much  larger  proportions]  unusually  strong,  due  to  the  fact!  fifty  cents?” 

was  recalled  by  the  .'lint  because  tilatimim  was  hundreds  of  families  that  have  so  ^  the  value  of  the  scats  will  quickly  i  that  most  securities  liave  been]  “b.K.,”  agreed  the  professor.  “You 

used  in  produeing  tlieiii  bv  mistake.  .Vow  we  know  many  members  at  work,  and  most  of  |  reflect  the  larger  bubincs.s  being  |  liquidated  to  a  standstill  over  the  go  first.” 

why  they  arc  not  being  .seen  anv  more -  -  the  giilli-  pBipping  in  to  a  general  j  done,  and  therefore  it  i.s  a  much  |  past  couple  of  years,  with  the  result  |  “Well  ”  .said  the  fanner  slowly. 


‘’Over  .all  Ihe  Beveridge  reiMirt  jiropo.ses  no 
revolution.  It  does  not  call  for  any  political 
changes  vvhalever.  By  clear  implication,  in 
fact,  it  assumes  that  the  cost  of  Ihe  extensions 
of  insurance  it  proposes  will  come  from  a  con¬ 
tinuation  of  free  enterprise. 

‘|Any  detailed  .study  of  American  living  con¬ 
ditions  over  the  past  50  years  would  show  an 
iipw^ard  trend  comparable  lo  that  noted  by 
BCvericIge.  It  might  well  be  less  marked  bc- 
(•au.se  ronditions  were  belter  here  than  in 
Phigland  in  1890,  just  as  they  are  now.  But  the 
enrichment  of  every  man's  lot  over  the  past 
hajf-century  is  a  laefor  that  cannot  be  denied." 

In  Ihe  improvement  in  ronditions  reporlrd  b.v 


was  recalled  ny  me  .Mint  ueeaiise  tiiatimim  was  Hundreds  ot  tamiiics  tnai  nave  so.  the  value  ol  the  scats  will  quickly  i  that  most  securities  liave  been  “O.K.,”  agreed  the  professor.  “You 
used  in  producing  tliein  bv  mistake.  .Vow  we  know  many  members  at  work,  and  most  of  |  reflect  the  larger  bubincs.s  being  |  liquidated  to  a  standstill  over  the  go  first.” 

w  hv  they  arc  not  being  .seen  anv  more -  -  the  milli-  cBipping  in  to  a  general  j  done,  and  therefore  it  i.s  a  much  |  past  couple  of  years,  with  the  result  |  “Well”  .said  the  farmer  slowly. 

,  .  •  ■  ...  ,  ,  ,  fund  that  is  being  used  to  purchase'  better  purchase  for  them  than  to' that  most  of  these  holding.s  have  |  •‘what  animal  has  three  legs  walking 

hies  vvho  believe  everylhing  they  hear  imtsl  he  added  hou.se  furnishings  and  equip- j  try  and  pick  up  some  particular  j  gone  into  much  stronger  hand.s.  So  and  two  leg;;  flying?” 
hoarding  them,  along  will,  liquor,  salt,  soa|)  and  ment.  Storekeepers  admit,  however, ,  stock.  Their  operations  have  usually !  far  the  advance  ha.s  not  been  big!  The  professai-  looked  .seriou.s 
canned  goods.  that  they  have  sold  the  greater  pro- 1  occurred  when  the  scats  are  almost }  enough  to  attract  much  of  this  stock  i  “That’s  a  tough  one  right  at  the 

.J.  ,5,  ,{.  I  portion  of  many  lines,  and  that  it  ^  a  drug  on  the  market,  and  they]  back  into  the  nvarkot.  Tho  aver- 1  star;,”  he  commented  "I  don’t  be- 

....  ,  I  Ba.s  become  increasingly  difficult  to  j  pick  up  any  bargain  that  is  being,  age  trader  figures  that  one  of  theseluevel  can  answer  that  one  Here's 

Jhe  Edmonton  .lournal  s  calm  is  niflled  to  some  j  replace  them  due  to  the  fact  that  offered.  In  the  past  they  have  had  j  days  there  is  bkely  to  be  a  eon-ia  dollar.  Now,  tell  me,  what’s  the 
extent  heeaiise  il  .'lassaeluisetls  paper  referred  lo  the  I  the  manufacturers  arc  devoting  so  j  two  or  three  opportunities  of  making  siderable  advanc"  in  one  or  two' rTiSwer?” 


knowledge  concerning  Cgnnd.a.  There  was  a  tiine|  that  they  could  have  sold  three  or]  turn.  Scats  on  (he  New  York  Slock  the  slatemenls  of  most  Canadian  I  ti,,  nuanoini  'liniri  it.  uui.iishid  et  :3J 

when  a  Canadian  .acro.ss  the  line  often  was  asked  M®”’’  times  the  amount  of  stuff  they  |  Exchange  have  been  attr.acCng  companies  for  1942  will  indicate!  vooe  i.am?  S(  west.  M.iniicsi  i.y  rum 

‘‘"'hat  .sort  of  a  town  is  Canada  pnvvvav'*”  _  Fort  !  B«<*  much  wider  attention  than  usual,  considerable  earning  power,  not-  Moimeai  Kinancai  ■rimes  p..bi.ei„n, 

„..  '  •  >  •.  •  j  though  they  made  franlie  efforts  to)  because  a  few  months  ago  they  vvith.standing  the  terrific  incre.oec  in  I  (•.•pincany,  r.imitro,  Montreal,  seticiary 

>  iJiiam  1  imes-Jotirnal.  j  replacements  they  found  that!  were  selling  at  the  lowest  level  that!  taxation.  1  a.  e.  Tiiomas. 


THE  FIWNCIAL  TIMES,  ^fONTREAL,  JA.MIAr?Y  1,  1913 


HINTS  TO  INVESTORS 


National  Breweries  , 

/  have  lurittcn  you,  ou  J  or  .7 ! 
occasious  xince  the  beginning  of 
the  war  in  connection  with  my 
holdings  of  Nntionul  Breweries 
eonvnon  and,  hare  been  encouraged 
to  retain  any  shares  by  i,onr  corn- 
incuts  c,}  the  company.  So  far  your 
}a,ih.  in  the  ability  of  the  company 
to  inninlain  its  dividend  has  been 
ii'cll  founded,  f  am  coming  to  you 
again  for  j/our  views  on  possible 
rcprreu.ssions  of  the  latest  “dry’’ 
move  of  the  governmr.ni.  Do  you 
still  think  the  stork  is  a  hold  and 
that  the  eompany  ran  continue,  to 
pay  the  S.l  a  share  dividend!’ — C.  E., 
(duebce. 

Latest  action  of  federal  govenunen;. 
to  restrict,  sale  of  alcoholic  beverages 
'viil.  of  course,  affect  all  companies 
in  the  disdlling,  brewing  and  wine 
inductries.  Direct  effects,  of  course, 
will  be  from  the  regulation  pr  >vid- 


fUQU/B/ES  from  subscribers 
in  icgard  to  their  invest- 
ments  and  problems  are  invit¬ 
ed,  Answers  are  based  upon  in¬ 
formation  which,  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FIN  A  NCIAL  T  1 .1/  E  S 
cannot  assume  responsibility. 
Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  ivri- 
tcr  in  order  to  receive  atten¬ 
tion.  Ansiucrs  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Statnped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


j  Gypsum  Lime  5!i's  of  1918 

’■"m  X'W  T'M  ^  ^  have  a  little  money  which  I  de. 

■  I  a  ■  s'fic  to  invest  in  a  bond  which  wilt 

I  I  ^  W  I  V  V  I  'ft  j  give  me  a  return  of  about  5  per  ceil 

j  with  comparative  immunity.  A  bank- 
I  cr  friend  of  mine  suggests  the  .t'-j 
j  jicr  cent  bond  of  Gypsum,  L.me  A: 

General  Steel  Wares  oo  metal  use.  the  company  has  been  :  AtabasHne  which  is  due  in  iP'iS.  I 

What  is  the  current  position  of  care  of  ordinary  civii-  j  know  the  iwmpany  and  some  of  Us 

General  Steel  IVorrs  commonT  Arc  ‘^n  needs  to  any  important  exteiV.  \  <>fJ ‘’^^1’^  end  betieve  it  ,s  doing 
ta.rcs  affecting  profits  very  serious-  i  to  ’'<ne  your 

lij?  What  appear  to  be  future  pros-  «  «  ,  vnus  on  its  prospects  and  its  fmau- 

peels  for  this  C.impany.’  -  S.  T..  Dominion  Woollens  I’ref  "t  posmon.  Do  you  thml,  timbond 

Montreal  ,,uotn,iia  I  lei.  j  qmt(;  i,,  interest  and  prin- 

Gcneral  Steel  Wares.  Ltd.  sales  pnferrcl  stock  of  Dominion\"!ml  both  for  the  duration  and  af- 

this  year,  largely  for  war  purposes.  I  Worsteds  has  been  re- \tr r.~-.il.D..  Rranljord 


vear,  arid  up  30  "per  cent  over  last  ^  ^  understand  that  the  company  (/id  I  yield  to  maturity  of  about  4  2-3  per 
yj-ar'  !  -'ot  do  .so  well  before  the  war.’  —  j  cent.  Wltile  a  return  such  as  this,  by 

Unfortunately,  the  tax  drain  jj,  i  present  investment  standards,  docs 


Ircavy  on  this  company,  and  increas¬ 
ed  grass  revenues  are  not  carrying 
through  to  net.  profits.  The  company. 


Dominion  Woollens  \  Worsted.s  i  not  place  ihc  bond  in  the  first  grade 
Ltd.  has  paid  a  dividend  of  60  cents  |  category,  it  suggests  a  reasonable  dc- 
a  share  on  its  preferred  stock  for  the  '  grcc  of  safety  both  a.s  regards  prir- 


I  company  all  tnqutrics.  |  j  iifj^vpvcr.  is  navino-  dividends  totaline  i  Pa-'^t  3  years,  and.  at  cuircnt  market  j  cipal  and  interest  and  lends  the  se- 

'  50  cents  on  the  common  for  this  year.  |  to:'  the  issue  of  8>..-9.  it  provides  a  i  curity  attractions  for  the  business  or 
tant  uses  for  war  purposes.  Another  ^  jf,d  it  can  be  presumed  that  this  to  the  purchaser  of  around  7  professional  man  as  rn  investment 

product  is  phenol  which  is  the  base  amount  is  being  safely  covered  by  Pt"''  cent.  for  income  and  relative  safety, 

for  bakeliie  and  other  plastics.  In  j  earnings.  Last  "year  the  company  ^  Oi’  basis  of  earnings  results  since  [  For  the  3  fiscal  years  ended  No- 


lact,  in  recent  years  there  has  been 


ing  lor  reduction  of  volume  of  tpu-|^  steady  widening  of  range  of  com- 
ns  brewery  prooucts  or  wine  to  oe  ,  preducts,  which  has  added 


withdrawn  from  bond. 

As  far  as  breweries  are  concerned, 


stability  to  earning  power. 

The  war  has  increased  demand  for 


this  will  mean  a  cut  of  10  per  cent  many  chemical  products  which 


r-  moiuns  irem  put  of  new  products.  One  of  the  lat-  ^  "  fix^d  cl  arces  . 

1(J  November  1st,  1942.  As  breweries  nlajnx  to  he  ercr  ed  ic  a  nhfhQiie  Charges, 

have  b-^en  shinnin"  a  conside-  able  ^  to  be  ereaed  is  a  phthahe  fmancial  position,  the  company 

na\c  D.en  snipping  a  consiae.aoie  anhydride  plant.  This  plant,  like  :  ,„arie  a  supp  aci-lar  recoverv  in 

toliime  of  beer  overteas  for  coitsump-  „n,.-r"parort  nianr=  ic  ivimav  “o®  a  spec.,ac\  lai  lecotery  in 

tion  bv  troous  and  r’-esumablv  n"  m  * aeau,a  plant...  is  piimai-  .  recent  years.  Early  in  1937,  the  com- 
uon  D\  tioop.,,  ana,  p.cauinaD  j,  n.,  jjy  engaged  in  production  for  war  .-pfiirtlpd  its  bonded  indeb^ed- 

rcduciion  .vill  be  made  in  suen  ex-  nrosneais  a,-»  fa,rr.,.nKu  n,,-  ,  ‘  leiunaea  its  oonaea  inaeo.ea 

I'O'  ts  *hc  10  D"!-  c’lU  cut  nrobab’v  Piospects  are  favoiable  that.  ,  ,resjj  p,,  favorable  terms,  and  late  ;n 

lo.t  ,  .no  to  P-  Cwiit  cut  prooa  .}  company  will  find  good  peace-  .i.p  s^nie  vear  took  care  of  oreferred 

will  apply  entirely  to  domes-ic  con-  markets  for  near  n--r.riiip‘s  that  '  ?*  preieircu 


and  i'  ran  be  n-rsiimed  that  this  V'cld  to  the  purchaser  of  around  7  professional  man  as  rn  investment 
amouiU  T  being  safeTv  eoverid  b^^  Per  ceiu,  for  income  and  relative  safety, 

earnings.  Last  year  the  company  '  On  basis  of  earnings  results  since  |  For  the  3  fiscal  years  ended  No- 

earned  70  cents  a  share  on  common  I  beginning  of  1939  the  60  cent  divi-  I  vcinl>er  30th.  1939-1940  and  1941  Gyp- 

and  paid  oO  cents.  Last,  year  was  tne  fiend  on  tlie  stock  appears  l,o  be  fairly  I  sum  Lime  reported  profits,  before  de- 

first  lime  anything  had  been  paid  on  safe  for  the  duration.  In  1939  com-  i  pieciation,  ateiaging  ever  4'—  times 

present  common.  i  P®’‘7y  reported  net  earnings  equal  to  !  interest  requirements  on  ias  bonds 

Next  vear.  the  company's  tax  bill  i  a  share  on  the  preferred  stock  |  and  those  of  its  subsidiary  Standard 

will  be  still  heavier,  as  new  tax  rates  '  ouistanding:  on  1940  earnings  on  Lime  Co.  In  1939  interest  was  covered 

will  ap’olv  for  full  12  months,  but  I  Preferred  were  double  previous  year’s  about  2'..  times;  in  1940  about  4'- 

this  adverse  effect  should  be  offset  I  hgnre  at  equivalent  of  $3.61  a  .<-hare;  times  and  in  1941  about  6'j  time.s 

al  least  in  part  by  further  reduction  i  eai-nings  declined  .somewhat,  before  depreciation.  After  deprccia- 

i-i  fixed  cliarces.  '  but  were  still  equal  to  $3.45  a  share  tion  coverage  in  1939  was  about  twice 


in  fixed  charges.  “Ut  were  siui  equal  to  *0.10  a  snare  non  coverage  in  i».j»  was  aoout  twice 

*  In  financial  position,  the  company  ’  “u  ‘•be  preferred.  over;  in  1940  it  was  about  3  times 

made  a  speci.aci’lar  recovery  in  ^  Company  s  pre-war  recoid,  as  you  j  and  in  1941  i.,  was  almost  a  t.imes. 
recent  years.  Early  in  1937,  the  com-  suggest,  was  not  by  any  means  im-  Operating  results  for  fk^cal  year 
pany  refunded  its  bonded  indebted-  ^  pi'essive.  As  a  matter  of  fact  company  ended  November  30th  last  will  not  be 


appij  eiiuieiy  lu  uoiiiesnc  eon-  tmg  markets  for  new  products  that 
sumption.  ,  ,  ,  I  have  been  developed.  Company  has 

This  hi  itself  would  not  be  too  ser- I  substantial  export  business  in 
lous  in  Its  effects  on  earnings  of  the  1  years 

cempany,  this  in  the  light  of  the  fact  I  rnvor<(ifi,-«tinn 


the  same  vear  took  care  of  preferred  i  '‘■'bh  a  few  outstanding  exceptions.  |  pany  has  been  busy  with  demand  for 
dividend  arrears  amounting  to  50''i  i  found  considerable  difficulty  in  mak-  i  its  products  from  heavy  volume  of 
per  cent  by  selling  2'^  common  shares  big  a  reasonable  profit  on  its  opera-  j  govemment  work  and  low  cost  home 
at  $1  each  for  eacli  prefen’ed  share:  tions.  Inability  to  compete  with  im-  ,  building  projects  Ihrougbout  the 
held  thus  Issuing  110.879  additional  i  ported  good.s  apparently  was  the  j  country  and  indications  arc  tliat 


ctmnanv  this  in  th- li-^hi  of  the  fact  y'^^is,  .  ;  held,  thus  Issuing  110.879  additional  j  Ported  good.s  apparently  was  tnc  country  ana  inaications  arc  that 

Un7  in  the  n-Hnd  NovembX-  bicreased  diversification  of  ,  ^^mmon  siiare.s.  The  prefen-ed  slock  !  principal  factor  in  its  pre-war  oper-  earnings  should  be  on  a  scale  at  least 

1  1941  to  C-emb'-r  1  ^  company's  activlnes,  it  appears  prob-  |  ^,.^3  ^Iso  made  participanng,  and  76  |  ation.s.  !  equivalent  to  previous  year’s  level 

o  hi-h  ueak  and  tlmt  comnanv  dur-  i  cents  a  share  was  paid  out  of  193b  |  With  the  outbreak  of  war  condi- .  when  53  cents  a  .share  was  earned 


I.  laii  10  1.  weie  iw  earning  power  will 

fi  high  peak  and  that  company  dur-  more  stable  than  in  the  past. 


For  More  Keasoiis  I’liaii  Ever 

\oiir  invesimenti*  sliouid  have  proieclion  and 
careful  siipcrt  i.sinn.  -  I.cl  ns  Innk  after  scaur 
.''eciirilic.s  and  J*ropcrl>  for  sou. 

^ou  mifilil  find  it  liclpfnl  to  rreeiar  sour 
iincfftincnl  income  in  rtpial  iiistalmeiil8  sorrad 
oNcr  flic  scar.  —  Tliis  we  could  arrange  to  suit 
j  our  requirements. 

\our  W  ill  should  name  a  safe  and  experienced 
Executor  —  I  he  Koxal  Trust  (,'ompaiix  .  —  J.et  us 
help  you  plan  your  ill. 

\oii  arc  inxited  to  consult  us  at  anv  time 
w  ithoiit  ohiigatioii. 

Int  aliiabir  sen  ice  for  men  on  active  scriiets, 

THE  ROYAL  TRUST 

COMPANY  ".Vift 


on  the  open  market  from  cuiTent  1  880.469  at  a  ratio  of  r.bout  2’i  to  1  to 
ciirnings  and  liolding  tliem  in  the  '  current  liabilitic.s  of  $844,792.  Ca.sli 
treasury.  Up  to  end  of  last  fiscal  year  j  and  iiivcstmems  of  $601.,‘)13  were 


11-0-  (hf.  vmr  1041  was  able  In  earn  - .  . ;  aha  lasa  caniingS  in  l»OU  Oil  me  |  '■‘v.io  ..t.v  i .. .  ...v. 

«2"54  a  share  on  its  common  s'oek  ®  result  of  wid-  ^  pieforcd  as  participating  dividend.  I  imporl.s  of  woollen  goods  fall  off  ma- 

or  wen  m  eLess  of  thT$2  a  share  production  work  earnings  ^^.d  27  cents  in  1941  out  of  1940  earn-  |  lerially  -  as  iar  a.s  the  United  King- 

^  1.  If  have  been  relatively  stab  e.  |  This  vear.  the  oreferred  stock  ctom  was  concerned  imporUs  of  goods 


cents  a  share  was  paid  out  of  193b  j  With  the  outbreak  of  war  condi-  j  when  53  cents  a  .share  was  earned  boi,d,s  held  by  the  company  a.s  a  r'd  '  ^qual  to  over  70  per  coiii  of  "total  cur- 
and  1939  eaniings  in  1940  on  the  10ns  were  reversed.  Not  on  y  did  I  on  outstanding  capU^^  p,„.cUases  were  almast  I  rent  Imbilaics.  In  addition  lo 

oreferred  as  oarlicioating  dividend,  imporl.s  of  woollen  goixis  fall  off  ma-  ,  all  charges.  i  pniiivoip,,*  rr.  cint.-imr  fimri  pn  ..i,,..  „r  »oinnp<;  ~  _ 


dividend  requirements  on  the  stock. 
Considered  in  conjunction  with  in¬ 
creased  costs  of  labor  and  materials 
and  materially  heavier  taxes,  how- 


nave  oeen  relatively  siao  e.  ’  jj.jgg  This 

Prospects  for  dividend  action  5; 

the  common  are  obscui’e.  The  com-  ! 


_  i  .  .  ,  ,  TT  i.  J  I  T,  ..  r  1  u  equivalent  to  sinking  fund  arrear.s  on  ,  plu.s  of  $810  066  a  reserve  for  eon- 

'  cents  in  1941  out  of  1940  earn-  |  tenally  -  as  iar  as  the  United  King-  i  ^nd.s  of  company  have  been  m  ^  ^  tingencies  of  $125  000  Is  shown  on 

Phis  year,  the  preferred  stock  oom  was  concerned  imporUs  of  goods  |  default  of  sinking  fund  since  1933  followed  with  bonds  of  the  Standard  the  balance  sheet  ' 

3153  cents  a  share  additicnal  in  competition  with  Dominion  Wool- I  but.  in  recent  yeans,  company  has  supsidiarv  .sinking  fund  on,  _ 

ticipating  dividends.  I  Ifns  practically  disappeared.  On  the  |  pursued  a  policy  of  piu'chasing  bonds  also  been  inoperauvo  and.  -.-xitx,  ,x,„r„v 


pany  has  been  conserving 


li  partJCipating  dividends.  1  WI**  puicucauj  uisi;ppca.i.:u.  uu  mt-  I  uui 

The  company  also  in  recent  years  '  ciher  hand,  company  was  called  uixm  j 


ever,  indications  are  that  earning  sions,  and  for  greater  security  for  any 
of  National  Brew'eries  are  likely  to  post-war  problenvs  or  opportunities 
be  subject  to  some  contraction  dur-  ^.Jat  may  arise.  Last  year  the  com- 


capitaJ  to  make  possible  plant  exten-  |  pgg,.,  following  a  policy  of  s7ad-  |  io  supply  goods  for  the  expott  mar- 


ing  the  incoming  year. 


pany  earned  94  cents  a  share  on  the 


rvThii  lin-  down  bonded  indebted-  !  ket  and.'  with  heavv  requirements  of  '  cempany  may  conceivably  facc  ov 
L  -^e  1943  and^^  9^^^^^  Canadian  government  for  miiitarv  I  difficu  t  conditions  in  past- w 

of ^25^000  each  S  ,hc  sertal  bond  and  other  war  purposes,  plants  of  i  Z 


- - J  wnicn  lias  also  ocen  moperaavo  and. 

j  — -  — ^  __  -  '  at,  end  of  1941  fiscal  year  Suandard 

I  cempany  may  conceivably  face  oven  '  Linie  bond.s,  which  mature  l.st  Sep-  i 


I'.ARM  IMPKO\  E.MKNT  IN  \  B 

Saint  .lolin,  —  A  steady  and 
narketi  iniprovtunont  is  reported  in 


more  difficult  conditions  in  post-war  |  tember  1944.  were  outstanding  in  the  !  ac'-icu'tui -il  >iiaai'i.)n  of  Nc'v 
yenrs  Itan  1,  <1W  prior  .o  U,o  ,.r.  j  hand,  or  u.o  public  lo  a.poui.l  „r , 

All  thing.s  con.sideiX!d,  \ve  rvould  |  c>  dy  $44.,000.  Assumpiicn  ^  that  pur- j  ^,,1^ 


^  .  terials,  and  a  coinpicte  line  of  build-  ,  ..i.i.i...  ..n-.  i.ii.-i-  ven  ,  ,  ...........  ... 

i’^wUlidrai^^ls  frZ  I  ‘ns  materials,  aLso  tarred  fibre  con-  $1,300,000.  the  firrt  serial  having  j  $294,198  in  addition  to  which  there 

M  to  t  that  I ^'cou-ical  and  other  lines,  ,  fapeu  dup  on  April  15.  1940.  At  the  I  was  a  capital  surplus  of  $57,514.  Net 

N-t-xnai  R^wer  ef  ‘"’t^°ctant  aclivilics  in- :  ^amc  time  company  has  ben  trim- i  working- capital  was  indicated  at  $1.- 

production  for  both  the  j  ,p,i„g  dow,i  its  fixed  obligations,  ;  130  983  -  up  from  $929,813  at  end  ot 


indebLcdiiess  during  past  three  yeais  I  pany  reporicd  an  earned  surplus  of  ^ 
to  $1,300,000.  the  first  serial  having  ]  $294,198  in  addition  to  which  there 


$1,035,677  with  current  assets  of  $1.-  i  $812,000. 


quits  for  electrical  and  other  lines,  ^  fanpji  due  on  April  15,  1940.  At  the  I  was  a  caiiiial  surplus  of  $57,514.  Net 


S2  dividend  on  its  common  in  view 


western  and  casteni  markets,  paving 


cf  the  new  regulations  although  niatcrials,  as  well  as  chemicals.  Tire 
1;  is  a  pas.«ibility  that  must  be  con-  progress  of  the  chemical  industry 
Sidcred.  We  do  not.,  however  .look  ^ijgge3t,s  real  iiossibilities  for  a  coin- 


working  capit.al  ha.s  been  moving  up¬ 
ward — at  end  of  1911  it  was  appro.xi- 


1940  —  with  current  assets  of  $2.- 
299.478  at  a  ratio  of  over  2  to  1  to 


for  sucli  scrioits  cffccus  on  business 
r.nd  camings  of  tlic  company  as  to 
liircaieii  survival  of,  or  even  a  major 
nmpulation  on.  the  dividend.  Even 
xvrrc  company  forced  next  year  to  rc- 
tiiicc  the  dividend  rate  to  say  $1.60 
«  .share  —  a  rate  that  prevailed  on 
1.)ir  .stock  over  a  considerable  period 
of  ycar.s  up  until  beginning  of  1936 
— tlie'  yield  on  the  stock  would  sliil 
make  it  wortli  while  holding  on  to. 

Alhcrla  I’acific  Grain  I’ref. 

Can  you  gire  me  any  information 
rr  .Mbcrtg  Pacific  preferred?  I  note 
lac  quotations  hare  improved  dur¬ 
ing  Ihc  past  fck  lueclcs.  I  hold  t!00 


an  a.'rangcmcnt  to  clean  up  the  ar- 
I'-Ois  of  interest?  Any  information 


maiely  $4':-  millions.  Rcdcmiitiaii  of  ,  current  liabilities  of  $1,168.49,). 

(lie  company's  3 '2  i>cr  crni  and  4  ^  Tlie  qticstion  cf  post-war  pro.spcct.s 


jiany  equipped  and  staffed  to  take  |  p^j.  bond.s  will  leave  ouLstanci-  for  the  company  arc  anyiiiing  but  ' 
an  active  role  in  this  industry.  ^^e  4'2's  due  April  15.  1952:  I  v.ell  defined.  In  event  of  a  retut  11  toi 

_ wliicli  at  end  of  last  year  amouiiteri  |  economic  conditions  as  before  —  an  | 

to  $4  777  000.  '  I  unlikely  rvciuualii.y  —  the  jire-war  ' 


International  Paints  (Canada)  Limited 

and  Subsidiary  Companies 


INVESTMErST  YIELDS 

COMMON  STOCKS 
(Compiled  by  Jonet  Heword  fr  Ce.> 


to  $4,777,000.  I  unlikely  evciuuanby  —  tnc  jire-war 

It  is  probable  that  aclivtiie.s  of  ,  rreord  of  t.hc  company  would  not 
General  Steel  Wares  will  continue  ;  suggest  a  particularly  bright  pro.s- 


ronsolidalfd  Balanre  Sheet — September  .Tt».  tM? 


.It  a  high  level  for  the  duration  of 
the  war.  After  the  war,  the  coniiiany 
should  find  heavy  demand  for  its  re- 


pect  witli  British  and  U.S.  jiroducfs 
I'lgain  coming  back  on  the  Canadian 
market.  As  a  muUer  of  fact,  al- 


-C..1.S..  Yarmouth 


strong  during  past  2  months,  par- 
licularlv  during  December.  Since 


cents  a  share  to  .?2  a  share, 

.Although  there  have  been  no  offi¬ 
cial  indications  that  an  arrange- 


donds,  at  the  rate  of  $7  a  share  an- 
mialiy,  have  been  unpaid  since  July 
3st  1930  which  means  that,  as  of 
.January  1st  arrears  amounted  to 
5)80.50  a  share  on  the  slock.  Liquida¬ 


tion  and  the  present  time  might  be 


for  the  wiping  out  of  back  divi- 


such  as  would  jusUfv  some  distnbu-  C  &  w. 

tion  on  the  preferred  slock.  _ 

For  past  3  fiscal  years,  ended  June  a — Asked  puotai 

r.Olh,  net  earnings  after  all  charges  ^ Quototion: 

available  on  the  preferred  stock  PREFtRl 

have  been  a.s  follows:  1939-40,  So.OSiAgnew  Surpass 
ft  sliai'c;  1910-41,  $6.71  a  share;  19-11- I  Atsoc.  B.ewenss 
4'2.  $7.02  a  share.  Contract  between  • 

the  Canadian  Wheat  Board  and  the  conadon  Breweries 
elevator  companies  provides  for  a  Conn  Co-  &  Foun 
rcduct’on  in  the  rale  of  storage  and 


1  /pi.rw  Surpais . 

..50 

7.:;  7 

1  Do.  Ii'cl.  L.xlras  . 

1  lb 

1 .00 

9.Uy 

1  /  fuminlum  Ltd . 

(S.Ou 

?.4‘J 

I  Do.  Incl  tixhos  .  . 

107 

10.00 

y.i4 

Aibcs.c.-,  Cerp.  . 

1  Do.  IncL  txJruS.  .  . 

.30 

J./6 

1.40 

6.59 

Associated  Breweries  . 

1.00 

6.67 

Do.  Ir>cl.  Extras  .  .  , 

I5b 

1 .75 

11.6) 

1  Bell  Tclcpitonc  .... 

MO 

s.oo 

^f.7  1 

Biacdia  ^  Trocf ion  ,  . 

MU 

1.00 

7.C2 

Krttish  American  Oil  . 

17'  •. 

1.00 

5.31 

B.  C.  Pockers 

18'  - 

1.70 

y.iu 

B.  C  Power  '  A  "  . 

22',  zb 

2.00 

8.39 

Building  Pioducts  .  .  . 

.70 

5.00 

Do.  Incl.  Extros.  .  .  . 

i4o 

.50 

3.71 

Can.  Cr  Dom.  Sugar  .  . 

I7U 

.30 

4.57 

1  Canodo  Molting  .... 

2.00 

5.53 

Do.  I.nc!.  Extras.  .  .  . 

3Sb 

2.30 

6.94 

'  Can.  Northern  Power  . 

7h 

.60 

3.;i7 

1  Conoda  Packers  . 

73b 

4.00 

5.1J 

1  Conodio  T  Bronze  ... 

1.30 

4.69 

Do.  Incl  Extros.  . 

32b 

2.00 

6.25 

Conodian  Cottens  .  . 

4.00 

4.06 

Do.  Incl.  Extras.  .  .  . 

93 1. 'lb 

8.00 

8.12 

Con'n.  Foreign  Invest. 

25' 2 

Z.cO 

7.84 

Conad.  Industriols  "B  " 

144b 

6.00 

4.17 

Crown  Cork  . 

22 

2.00 

9.09 

Distillers  Seagrams 

27 

2.22 

8.22 

I  Dominion  Bndoe  .  .  . 

25'4 

1.20 

4.75 

Domimon  G  oss  .  .  .  . 

1  I6ta 

5.00 

4.JI 

1  Dcm.nio.i  Textile  .  . 

75b 

5.00 

6.67 

*  Fenny  Farmer  . 

I.5C 

7.14 

1.  Do.  Incl.  Ext  os 

ilb 

1.75 

S.3.4 

Ford  of  Co  locio  "A"  . 

20 

1. 00 

5.00 

Goodyear  Tire  ..... 

2.50 

4.03 

Do,  Incl.  Extras  . 

62b 

5.00 

8.06 

Imperial  Oil  . 

12 

.30 

4.17 

Imperial  Tobocco  .  . 

.40 

.3.64 

Do.  Incl.  Extros.  .  .  . 

lib 

.5713 

5.23 

International  Nickel 

33 

2.00 

6.05 

Inti.  Fctrolecm  .  . 

l7Uo 

1.00 

5.80 

Laura  Secord 

9'  ,b 

.SO 

S.42 

Lobiow  Grocatcrios  "A" 

1.00 

5.00 

Do.  Incl.  Extros .... 

20  b 

1.20 

6  00 

Montreal  Power . 

241.2 

1.50 

6.12 

Moore  Corp . 

2.22 

■’.93 

Do.  Incl.  Extras  .  . 

4ja  Z.88’'. 

6.41 

Nationol  Breweries  .  .  . 

25 -’i 

2.00 

7.77 

National  Steel  Car 

38b 

2  00 

5.25 

Noranda  Mines  . 

38'., 

4.00 

0.46 

Oqilvie  Flour  . 

22' 20 

1. 00 

4.44 

Page  Horsey . 

SSc 

5.00 

5  68 

Penmans  . 

4Sa 

3.00 

6.25  1 

Quebec  Power  . 

14 

1.00 

7.M 

Royolite  Od 

22  'O 

1.00 

4  44  1 

St.  Lov'rencc  Flour 

1.40 

7.00 

Do.  Incl.  Extras.  . 

20b 

].<'() 

9.50 

Shewinigon . 

16U 

.90 

3.37 

Souihern  Con.  Power. 

"b 

.^0 

7.27 

SIcpI  Co.  of  Canada  . 

60a 

3.00 

5.00 

Walker,  G.  &  W . 

47i'4b 

4.00 

P.'tsJ 

Westons,  Geo . 

1 2a 

.so 

6.57 

a — .Asked  Quotations 
b — Bid  Quototions. 

PREFERRED 

STOCKS 

i 

gular  lines,  for  wliich  there  has  been  ^  tiicugh  it  .scrni.s  fairly  certain  that 
accuiiiiilatiiig  a  large  deferred  vcl-  i  the  poit-var  pciioJ  will  sec  some 
lime  of  orders.  Company’s  peacc.ime  |  wide  changes  in  economic  and  busi- 
busine.s.s  consists  of  prixiuct.ion  of  a  i  ness  conditions,  it  is  not  at  all  ccr- 
largc  range  of  articles,  includii’g  ;  Lain  that  sucli  changes  will  be  fav- 
Moves  and  furnaces,  metal  kitclicn  1  orablc  for  coinpanics  such  as  Domi- 
LUen.sils  of  various  kinds,  farm  equi))-  I  nion  Woollens.  On  the  contrary,  with 


I  i  Rights  Entail  Obligations 

2.30  6. 9'!  _ _ — - - 

4  00  ‘5;,’]  (Continued  from  page  6» 

^00  6’"  Lk^u  <1  I>orlion  of  one  man's  current]  With  the  expansion  of  industry,! 
4.00  4!o6  ’‘"‘bor  paid  for  the  use  of  another’s  |  (hg  development  of  the  entrepre- 

?  ?  kabor.  neurs  and  the  increase  of  wealth  and 

I'he  institution  *  ‘  - - 


■Assets 

ClTrrnf  A»'r|N: 

111  b;ink  aiid  on 

hrnd  .  $It 

ArrriunL'  Reenvah’r, 

Ires  nc'^r/vr  /■'T 
moro  Ur:  Bad  ?nd 
Doub'lul  Accounts  < 

Sni'iTiuIor  vahjr  of 
iMjU/ancc  Policic.^ 

Di.N.'ical  Tiucnlor>.  a«. 
rrrlillrd  by  tbr  Man- 
aurincnl.  '"aluod  tn 
vrepect  of  Itaw  Malrr- 
iaJs  and  Suuplic.s 
l'io  lower  of  co.'t  or 
nurlx?t.  and  a$  to 
Coods  in  PiOcos'?  and 
^Icmifarturpd  Stork 
a*  Standard  Costs  r«- 
tirratrd  by  tbc  Man- 

aremenf  .  63 

ImostniPnlv  af  lost.  less 
Reserve  of  5'*YOft0.flO 
Refundable  rorfion  of 
Excess  Profits  Tax 


ifiS  U 
'.•Jiff  .^.3 


638.777  ,M.3e2.436lR 


In  the  case  of  j  not  understood  or  emphasized  as 
'urnishes  the  im-  !  fullv  as  it  should  be,  it  became 


elevator  companies  provides  for  a  Cann  Ca-  &  Founan 
rcduct’on  in  the  rale  of  storage  and  Conadian  C-ion-te 
handling  charges  on  the  1942  crop.  Canod.on  Cottonr 
Huge  xolume  of  grain  in  store.  Can.  Foielon  Invsof. 
Jiowever.  as  a  result  of  this  year’s  5°  ^  '  ' 

record  crop,  gives  as.surancc  of  a  big  nominim  Textile 
turnover  for  the  grain  companies,  so  Gpiin-ou  Power  5°,,  . 

tliai  imincdiaic  prospects  appear  to  v 

be  relatively  good.  Goodveor  Tir-  '  ' . 

*1*  *l»  *1*  Hovva.''d  Srriih  . 

■  ■v  •  •  riT  /I  I.n‘«inoi'ior.ol  Prwc»' 

Dominion  Iar  Common  do  inc'"  Portic  div 


a,:y  chaucc  of  a  dividend  in  the 
nee.-  future?  What  will  be  effect  of 
end  of  the  war  on  this  company.’ — 
.1.  L.,  Ottawa. 

Dominion  Tar  .x-  Chemical  Co. 
owns  tar,  chemical  and  roofing  plants 
and  salt  works  scattered  across  Can¬ 
ada.  Tlie  company  buys  most  of  Uic 
tar,  produced  as  a  by-prctluet  by 
steel  mills,  gas  plants  and  other 
manufacturing  companies  in  this 


i!5C  794  rent  labor,  and  assumes  the  risk,  an!  for  the  protection  of  property  and 
I  00  b’oo  '  which  is  generally  forgotten  j  person,  neither  of  which  can  bo  safe- 

2.50  4.oi  when  the  risk  is  passed,  and  which  j  guarded  without  safeguarding  the 

5.00  8.05  is  intentionally  overlooked  by  the  ■  other. 

40  t‘64  proponents  of  production  for  use  I  4- 

57m  5^28  schemes  —  which  in  itself  is  a|  The  belief  of  many  kindly  and 
2.90  6.03  phrase  without  a  moaning.  Risks  j  well-intent  ioned  people  —  and  some 

*  80  s'42  inhei'Cnf  in  profits  but  profits!  not  .so  well-intentioned  -  wlio  draw 
KOO  5!oo  ore  not  inherent  in  risks.  Loss  is  a  line  of  demarcation  netween  liu- 
1.70  6  00  always  an  aitenialive.  I  man  rights  and  properly  rights,  is 

2 ’2  medieval  concept  —  which  is  j  based  upon  an  inadequate  and  dis- 

fsm  6!4i  being  revived  by  our  self-styled  in- 1  forted  knowledge  ot  the  true  na- 
2.06  7.77  teliigensia.  w’.iose  chief  ability  lies  ture  of  these  rights  and  of  the  things 
400  lo‘46  dialetic  and  invective,  ■  by  which  and  for  which  men  live. 

i!oo  4.44  which  they  are  past  masters  — ! 'fhese  rights  are  not  antipathetic 
5.00  5  6S  I  that  money  was  static  and  interest  |  but  coeval,  cognate  and  equally 
S  I  inii77orol.  bad  no  more  basis  in  fact '  sacroscanl.  It  is  shallow  thinking. 


60a  3.00  5.00  ever,  from  a  poverty  of  facts  and ;  served.  Neither  can  he  infringed 

4.00  8.43  from  defective  mental  processes !  without  social  and  economic  ropri.sals 
■°  •  'as  is  the  case  with  similar  modern  which  arc  automatic  in  their  action, 

i.  grotesqueries.  ;  It  is  a  contention  whicli  cannot  be  1 

->  *;•  -I*  I  substantiated  or  defended  in  the 

STOCKS  I  'I'he  patriarchal  prohibition  against'  forum  of  reason  nor  can  its  validity 

loot)  7.00  6.4^  interest,  even  when  it  was  anathem-  be  sustained  by  any  law.  The  argu- 

110' 2b  7  00  6.33  atized  as  a  sin,  was  widely  evaded ;  ment  is  vacuou.5  and  jejune,  although 

RP -b  ^30  s'59  because  it  was  opposed  to  human  it  has  a  pietistic  air  ; 

2Sa  3’40  I’M  necessity  and  economic  progress.!  The'c  senlimenta!  philosophie.s  i 

2Sb  1.75  6  75  The  collision  between  economic  real-,. start  from  the  premise  that  nothing  | 

140  8  ?5  5  8’  misnamed  ideals,  must  is  true  that  is  disagreeable.  They  1 

list)  6.00  5!7'2  always  result  in  a  victory  for  the  |  arc  just  a  welter  of  words,  whicli  | 

1031, b  8.00  7.73  realities,  despite  the  suffering  of  run  like  a  river  in  spate,  without  a| 

's9b  8 '0  6  M  deluded  and  betrayed  humanity,  kernel  of  meaning,  and  are  believed  | 

149b  7!oo  4.70  particularly  when  tlie’  ideals  are  with  emotional  rather  than  intellcc- 1 

77  5  00  6.49  embroidered  with  distortion  i  tual  smeerity.  The  danger  is  that 

r.OO  7. "’9  ^rho  nf  nn  onr-inrimir  TYinfli-nc  nnrl  niii-nnca^  lia-.-o  litlln  to 


P  f  r  p  a  i  rl  Insurance. 
Taxes,  cte . 

Propel  I y  Assets: 

(.t.in-iecl  at.  anp'.-.ais?.;  at 
February  29.  1940.  bv 
Canadian  AnoralsaJ 
r  o  in  p  a  n  y  L’nii'ed. 
ptu.s  subsequent  adiii- 
tions  (net)  . 

Pediiel : 
ne-orve  for 
Depreciation 
aCi.nistcd  to 
a  -01  o  u  n  t 
.s  I)  o  w  11  b  V 
above  ap- 
p-.'.isal  plii.s 
FUbsequ  c  n  t 
additions 

(nell  .  $306,008,91 

Surplus  arisin? 
from  ap- 
nieisal  of 
Piopcities  .  ;.V)..'16  7j 

Tr.xde  Mark  s. 

Patents.  Form¬ 
ulae  and  Good¬ 
will  . . 

less- 

Surp'us  appro¬ 
priated  for 
Ronds  re¬ 
deemed  .  .•;i46,OOOOn 
Capital  Sur¬ 
plus  .  10  087  69 


,38.Di:;,3I 
SI. 730.872, 41 


•Approved  on  Rclialf  of  the  Board: 

.T.  F.Dnu.ARD  I  ABKIXE,  Director. 
J  IT.  DAVEV,  Director. 


l,i«NI4t1fR 

■'iirreiit  T.iahilitiei : 

.Aetoun!-.  P.ay.abie  .  $74 

Accriied  l.iahili!  es  T 

KoiTve  .'or  Tneon-c  and 
Fxe-ss  Profits  end 
Oi'.ier  Taxes .  .3, -4(1 


F.rv(  Morlta-e  Ten  Vear 
Sierlinc  Bonds: 

Due  .Srpte.r- 
b-r  1.  194.3; 

Issued  ....  iMOoonoo  $i-Mo(wnfl 
I.e.sf:  Ro- 

ric.-mod  and 

eanceikd  .  .  .V.aoono  KSfinnno 


ftenrral  Reserve: 

Reserve  for  Future  Be- 
preeiation  in  Inventory 
X  allies 

S''-  Cumul.itive  Partiripat- 
int:  Preferred  Stork: 

Autlion/.ed  .Tiid  Issued 
42.nea  sbares  of 
$30  Ou  each . 

.Vote;  Dividends  aggre- 
c.it',n-  5.)  *0  per  share 
have  accumulated  rn 
the  Pre, 'erred  Shares 
of  wli'cb  $I.,Sn  l,as 
since  been  dec'ared 
payable  on  Januarv 
r.  194.7. 

Wnen  alt  arrears  of 
dividends  have  been 
fidy  paid  up  the 
d')  idend  late  wil!  m- 
eioase  to  S-F. 

fomnion  Slock; 

Aulnorized  and  Isaiied— 

Class  'A'  —  30.860 
shares  without  par 
value  .  $104,30('no 

Class  '  B  '— 7.140  shares 
w  ithout  par  value  ...  .vs  7 no  no 

of  v-hicli  the  total  140,000.00 
amo’jnt  was  attribut¬ 
ed  10  Surplus  and 
applied  by  the  Di:er- 
tnr.s  to  write  down 
Coodwii;,  etc .  $140.000  00 


Earned  Surplus: 

Balincr  at  September 
TO  ’.942.  as  per  sta'e- 
inrnt  attached  . 

Deferred  .Surplus: 
RrfmidaDlc  nnriion  of 
Excess  Profits  Tax  . 


Submitted  witli  our  Report  to  the  Sharcholder.s 
Dated  December  II.  1912 
PRICF,  WATERIIOCSE  &  CO.  Auditors 


ronsolidaled  Slatcinenf  of  Profit  and  I.oss  and  E.arned  Surplus  for  the  Xear  Ending  September  30.  1952. 


7. on  4.60 
A.'O  6.18 


Profit  from  Operations,  before  provision  for  the  undernoled  items 
Miscchancous  Income  . 


Interest  <-,n  Bonds 
Direclor.s'  Fee.s 
F.xcc’ihve  Salaries 
Legal  Fees  . 


rca:ls  liavc  been  an  important,  lovo- 
diicUon  acLivity. 

Tito  company  also  makes  pilcii.  and 
vaiioiis  dcrivative.s  have  had  iinpor- 


u.codvear  Tir*'  ...  . 
Hovva.-'d  Smi^h  . 

99 

6.0-9 

6  OS 

l.n>inaiio.nal  Prwef 

'.00 

7.79 

Do,  IncC  Par»ic.  Div. 

o.'; 

9.00 

9.37 

Loks  of  tb*  Woods  .  . 

1  IPn 

7  on 

5.Q5 

McfS'v  Harris  .... 

1,"7 

8.6? 

’'cCnll-F  cbt— IOC  .  .. 

9"'b 

6  00 

6.5'> 

^Aontrea!  C otto.*:.s  .  .  , 

116b 

7.00 

r'x.0  7 

Notional  Brewe  les 

n6b 

1,7S 

dvir  .... 

161b 

7.00 

4 

nt’esvn  P'*Nvcr  . 

m'i 

S  00 

6  75 

“riC"*  Bro: . 

6nb 

60 

9  17 

'^n.^'ionay  Power  .  , 

103b 

5.'=0 

5.74 

Sf.  Low -once  Coro.  "A  " 

l.-'l 

7.60 

D-i.  Incl.  Ex’ras  .  .  . 

*  1  jb 

’  .“0 

1'.5’ 

Sf.  Lcwrenc?  Poper  .  . 

7  00 

<?.67 

Do,  Inc'  Pxtras .... 

7  7«; 

10  7J 

^hrr'v:n-'A'iriiom« 

1 1  lb 

7.00 

6.3! 

^^o'lthTn  Con.  Power  . 

in-»a 

6.00 

5.48 

^'9**1  Co.  of  Comdo  . 

67 

7.00 

4.47 

Welker,  G,  &  W . 

19 

i.eo 

5.25 

BANKS 

Coi*vadienne  Nationol®. 

nsb 

6.00 

4.G9 

7cmmerce  . 

130 

6.00 

4.61 

Dcminicn  . 

142  b 

8,00 

5.63 

loioer  cl  . 

160a 

8.00 

5.00 

^'.ontreol  . 

HI 

6.00 

4.75 

Vc.va  Scot, a  . 

nn-b 

10.00 

4.4H 

9 oval  . 

1  7  7 

6.00 

4.54 

Toronto . 

2200 

10.00 

451 

o — Askc'l  Owolal ions, 
b— Bd  Quotations. 


embroidered  with  distortion  i  tual  sincerity.  The  danger  is  that 

'fhe  possession  of  an  economic ,  motives  and  purposes  have  little  to  I 
good  today  has  an  advantage  over  |  do  with  consequences.  Senlimcn- 
the  r'ghi  to  possess  the  same  article  i  talities  cannot  be  taken  as  truths, 
next  year  in  that  the  use  of  thej  People  do  not  need  to  be  sclf-induct- 
articlc  during  the  year  is  valuable;  |  ed  into  the  service  cf  mankind, 
it  is  worth  interest  or  rent.  Interest ;  Good  intentions  are  not  the  crHera 
can  no  more  bo  eliminated  from  ajof  good  results.  It  would  be  diffi-| 
progressive  economy  than  can  thej  cult  to  make  a  mistake  if  motives 
profit  motive,  nor  can  the  rates  of !  determined  results.  Peace,  order, 
either  be  effectively  controlled  over  |  security,  freedom  and  prosperity  are 
a  period  of  lime  e.xcept  is  a  regime  I  not  due  to  human  resolutions  but 
of  rigid  regimentation,  extended !  to  economic  forces.  Irrafonal  ideal-; 
over  intellectual  and  spiritual  as  ism  confuses  issues  more  than  it; 
well  as  economic  and  political  mat- j  clarifies  them.  It  is  risky  to  sail] 
ters,  a  condition  repugnant  to  any]  in  the  vortex  of  emotions  without! 
race  with  a  tradition  of  liberty.  To,  a  rudder  of  reason.  Unless  emotion! 
succeed  such  a  regime  must  be  im- j  is  balanced  with  analysis  it  is  a! 
plemcntcd  by  corruption,  terror  and  I  dangerous  force.  It  seldom  thrives 
force  incarnated  in  a  bleak  program  i  on  the  abstemious  fare  of  mental 
of  dehumaivzed  bssliality,  a  corol- ;  honesty  and  finds  no  need  for  logic, 
lary  overlooked  by  altruists  who  are ,  The  most  distinguished  characteristic 


man’s  .segment  of  the  circle  of  e.x-jare  not  understood  and  the  ahv’oeacy 
istcnce,  1  of  theories  not  sustained  by  facts. 


Provision  for  Depreciation,  including  Special  Amortization 


Provi.SiOn  for  Income  an'I  Excess  Pioti;,s  Ta:;cs 

Transicrrcd  to  Ge;ieral  Reserve  . 

Provision  for  future  depreciation  in  Inventory  vn.ues 


$535.66!  5  4 
409  50 


$500,963  ..7.3 
47.126.32 


Earned  Surplus.  B.i’ance  September  .30.  1941 
Exchange  Profit  on  Redemntion  of  fompaiiy 's  Bonds 
Adjustment  in  respect  ot  Provincial  'Taxes . 

Dividend  p.md  on  Pirferrrd  Stock.  Januarv  12,  1942 
Net  Loss  on  sate  of  Capital  Assets 


$292  676  47 
46,162.54 
52.000.00 


$  64.215,98 
2. .380  no 
008,73 


$  52.490  on 
1 .763  43 


Balance  Earned  Surplus.  September  30.  1942 


390,839  01 
$  ^3.000.00 

67.504  71 
$130,504.71 
54.253  4.3 
$  76.251  28 


AI  DITORS'  REPORT  TO  THE  SHAREHOLDERS ; 

We  liave  made  an  cxaininaticn  cf  the  books  .md  .nceoiints  ot  Intern.otiona!  Paints  (Canada) 
Lii'.iited  and  its  wiiolly  owned  sub.sidiary  companies  for  tlie  sear  ending  September  30.  1942. 
w.tli  the  exception  of  Stcwait  and  Wood  Limitcti.  in  respeet  of  wliicii  wo  have  accepted  accounts 
audited  by  another  firm  of  Cliarteicd  Accountants.  V»e  havo  received  all  the  information  and 
explanations  which  we  have  required  and  we  report  that,  in  our  opinion,  the  attaclied  Con¬ 
solidated  Balance  Sheet  at  Septem'oer  30.  1942.  is  properly  dir.wn  up  so  as  to  show  a  true  and 
correct  view  ot  the  stale  of  the  combined  affair.s  of  Iiilermtional  Paints  (Canrda)  Limited, 
and  Its  s’.ibsidiary  companies  at  that  date,  according  to  the  best  of  our  information  and  the 
explanations  given  to  us.  and  rs  shown  h;.  the  book(  of  th-  Companies  which  we  have  examined 
and  by  the  audited  accounts  of  Stewart  and  Weed  Limited. 

PRICE.  WATERHOUSE  fr  CP. 

Auditors. 

.Montreal.  December  It.  1942 


THF  FINANCIAL  TIMES,  MONTREAL,  JANLaRY  1,  1943 


EVER-WIDENING  ' 
SHORTAGE  CIRCLE 
FEATURE  OF  YEAR 


What  Became  Of  The 
Stock  Market 


November  Life  Insurance 

j  wUI  be  included,  If  the  definition  of  Sales  Total  $52,042,000 

I  fraud  is  thus  widened,  some  obser-  - 

I  vers  have  professed  to  see  a  sympto-  Toronto.  —  Sales  of  new  ordinary 
matlc  grab  for  power  on  the  part  of  life  Insurance  in  Canada  and  New- 
I  the  SEC.  Especially  concerned  are  foundland  during  the  month  of 
:  the  banlcs,  envisaging  inspection  of  November  totalled  $52,042,000,  ac-  j 


N.  Y.  LIFE  FORMS 
CANADIAN  DEPTI 


me  oanKS,  envisaging  inspection  oi  ivovemoer  luianea  0*1^,000,  ac*  inrjn  -p  Uiiru>n'i.ri/>n  cvf 

their  already  well-inspec.ed  books  by  cording  to  figures  compiled  by  the  ’y'*  cnaer  ouperv ision  01 


By  WASHl.MiXUN  DUUUB,  in  “Fortune 


Pressure  On  Civilian  Industrj 
Has  Been  Intensified  as  a 
Result 


i  the  SEC.  Life  Insurance  Sales  Research  Bu- 

Other  disagreements  in  this  field  reau  and  released  by  the  Canadian 
include  a  dispute  over  whether  new  Life  Insurance  Officers  Association.  ' 
Issues  may  be  offered  orally  (l.e.,  by  !  Detailed  sales  by  provinces  were ' 


Agency  Inspector  With 
Toronto  Headquarters 


MAN-POWER  PROBLEM 


1  THE  mystery  of  what  the  public  caused  the  SEC  to  be  evicted  from  Issues  may  be  offered  orally  (l.e.,  by  I  Detailed  sales  by  provinces  were '  Life  j 

j  will  do  v;ith  its  hard-to-spend  Income  Washington  and  placed  right  on  Rlt-  the  traditional  telephone  method)  as  follows; —  Insurance  Company  *i.s  establishing  I 

I  (perhaps  a  angling  $10  billion  next  tenhouse  Square,  surrounded  by  the  before  a  prospectus  has  been  deliv-  British  Columbia  . $  4,031,000  a  Canadian  department  on  January' 

j  year,  more  i.n  1944)  Intrigues  Wall  suspect  influence  of  private  enter-  ered,  whether  the  SEC  should  have  Alberta  .  2,386.000  l,  194,3  and  all  of  the  company’s 

I  Street  for  a  reason  other  than  that  prise.  But  it  is  doubtful  whether  the  the  power  to  regulate  a  firm’s  capi-  Saskatchewan  .  1,705,000  Canadian  branch  offices  will  be 

j  the  correct,  answer  would  be  a  guide  fact  that  the  Commissioners  are  tal  by  authority  to  value  firm  in-  Manitoba  .  2,890,000  under  the  direct  supervision  of  Fred 

"  to  correct  investment.  Brokers  aie  halfway  closer  to  New  York  or  the  vestments  at  less  than  market  quo-  Ontario  .  21.501.000  a.  Wade,  inspector  of  agencies,  with 

■  I  wondering  wheiher  in  a  year  or  so.  fact  that  they  accepted  an  invitation  tations,  whether  imlisted  companies  Quebec  .  14,807,000  hcadquatrers  in  Toronto.  Ontario, 

®iuhcn  the  warehouses  are  finally  to  dine  and  wine  at.  the  Rabbit  Club  should  not  come  under  the  same  rules  New  Brunswick  .  1,432,000  according  to  an  announcement  made 

empty,  some  of  this  pressing  pur-  without  evidencing  any  desire  to  |  as  listed  ones  (a  decision  that  might  Nova  Scotia  . .  2,153.000  here  by  George  L.  Harrison,  presi- 

^ I  chasing  ixiwer  might  not  begin  to  knife,  gouge,  or  pummel  any  of  their  I  promote  listings).  In  commenting  on  Prince  Edward  Island...  408.000  dent  of  the  Companv. 


int  iJiui  .  n  1  la*  u  c  i  warehouses  are  finally  to  dine  and  wine  at.  the  Rabbit  Club  j  should  not  come  under  the  same  rules  New  Brunswick  .  1,432,000  according  to  an  announcement  made  ! 

consennenT  Pressing  pur-  Without  evidencing  any  desire  to  |  as  listed  ones  (a  decision  that  might  Nova  Scotia  . .  2,153.000  here  by  George  L.  Harrison,  presi- 1 

niark-pH  nf  th..  nros  ixiwer  might  jiot  begin  to  knife,  gouge,  or  pummel  any  of  their  promote  listings).  In  commenting  on  Prince  Edward  Island...  408.000  dent  of  the  Company.  i 

sure  on  civilian  industrv”  savs  the  stocks  and  bonds.  After  ail,  broker  has.s  is  of  particularly  deep  these  proposals,  representatives  of  Newfoundland  .  709.000,  The  New  York  Life  began  doing. 

\  onthlv  Rev’e  v  of  The  Bank  of  ftivy  reason,  it  happened  in  England  significance.  Nor  is  there  substance  the  industry  were  more  concerned  - !  business  in  Canada  in  1868,  and  it 

Vo^.,  Scotia  for' November  Dccem-  notable  wartime  rise  m  to  the  theory  that  Chairman  Ganson  with  their  effect  on  the  efficiency  of  $32,042,000  now  has  branch  offices  located  in; 

'ho  Review  d  scusses  the  '’’en-  prices  was  accompanied  ’oy  Purcell  (who  pronounces  it  “Pursle”t,  “honest  conduct  of  business”  than  on  These  sales,  which  are  based  '  Montreal,  Toronto,  Winnipeg  and  j 

ickt^round  to  bu.siness  ev^nus  api>earance  of  many  nett',  unin-  finding  his  Commission  far  from  the  the  basic' concepts.  In  view  of  the  upon  the  experience  of  18  companies [  Vancouver.  The  company  had  total  j 

1942  presenting  a  broad  bu.vers.  And  Americans  love  center  of  power,  decided  to  make  adaptability  the  securities  mechanism  representing  83%  of  the  business  in  insurance  in  force  in  Canada! 

s  of  "the  purpose’  ami  effects  “  Not  long  ago  headlines  last  June  when  he  an-  has  already  shown,  it  is  difficult  to  force,  are  for  new  settled-for  ordin- 1  amounting  to  $127,639,694  at  Deceni- 

i/idusirial  controls  which  manager  of  a  Stock  Kx-  nounced  that  working  committee.s  become  too  sympathetic  un.ll  the  ary  insurance  e.xclusive  of  increases,  i  her  31,  1941.  I 

cen  operating  most  directlv  in  firm  wrote  to  his  branch  01-  (as  opixiscd  to  the  Round  Table  of  changes  have  been  tried  and  failed;  revivals,  dividend  additions,  reinsur-j  Mr.  Wade  has  been  agency  dircc- 1 

in  ’fer  of  Voods  and  sprvifps  follows;  “For  several  months  unhappy  memory^  would  be  formed  the  SEC  has  shown  Itself  fairly  xea-  ance  acquired,  pension  bonds  with- 1  lov  of  the  New  York  Life’.?  Toronto 


Nova  Scotia  for  Novcmber-Dccem- 
Ijor.  The  Review  d  scusses  the  gen- 


securities  prices  was  accompanied  'oy  Purcell  (who  pronounces  it  “Pursle”.i,  “honest  conduct  of  business”  than  on  These  sales,  which 


iges  have  been  tried  and  failed;  I  revivals,  dividend  additions,  reinsur-j  Mr.  Wade  has  been  agency  dircc- 1 
SEC  has  shown  Itself  fairly  xea-  ance  acquired,  pension  bonds  with- 1  lov  of  the  New  York  Life’.?  Toronto 


wholesale  business. 


of  the  industrial  controls  which'  .'aies  niauager  01  a  otwit  r,.\-  iiuuiicea  iiiat  woittiiig  coinnmLee.s  uecome  too  sympatneiic  uiiai  uic  |  ary  insurance  e.xciusive  01  11 
have  been  operating  most  directlv  in  firm  wrote  to  his  branch  01-  (as  opixtscd  to  the  Round  Table  of  changes  have  been  tried  and  failed;  |  revivals,  dividend  additions, 

the  trani'fcr  of  goods  and  services  follows;  “For  several  months  unhappy  memory^  would  be  formed  the  SEC  has  shown  Itself  fairly  xea-  ance  acquired,  pension  bone 

from  the  civilian  to  the  war  sec-  ih®*®  letters  have  stressed  the  po-  j  to  deal  with  various  problems  as  an  conable  in  agreeing  to  iron  out  the  out  insurance,  annuities,  gn 
lor*  of  the  economv  tentialities  as  new  investors  of  jun-  i  “effective  means  of  assuring  that  our  major  kinks  in  the  acts.  wholesale  business. 

It  is  of  course.  '  a  truism  that  executives  and  foremen  In  war  ,  joint  responsibilities  to  the  W'ar  ef-  More  immediately  pressing  to  the  j 
ris'ing  war  output’ is  the  prime  fac-  During  my  recent  trip  up- j  fort  are  carried  out.”  If  headlines  securities  business  than  further  ap- 

tor  in  our  growing  supiily  problems.  ®t®^«  ^  observed  that  .some  of  the  I  were  all  he  had  in  mind  he  would  yieasement  of  the  SEC  is  the  problem 
Nevertheless,  the  recently-announ-  chief  beneficiaries  of  increased  in- j  have  known  from  experience  that  a  of  reconciling  mounting  overhead  OdlllV 

cod  fieiire.s  of  rlip  evnansinn— from  comes  and  spending  are  the  shop  and  i  good  lashing  on  any  pretext  whatso-  and  declininc  volume.  Few  securities 

.?1.2(x,)  millions  in  1941  to  .S2.6(K)  tavern  keeix'rs,  movie-theatre  own- j  ever  would  have  been  better.  It  would  dealers  are  doing  better  than  "get-  , 

million.^:  in  1942  —  are  a  .startiing  crs.  hotelkeepers,  etc.  Don  e  overlook  |  be  more  logical  to  suppose  that  the  ting  along”  and  many  who  say  they  end^'’''Decembe®r‘ 24th''T9« 

indication  of  its  increasing  “bite"  them.”  I  relationship  between  the  Exchange  are  “In  the  black”  are  there  only  be-  sons  with  a  year  ago' follow': 

into  our  economic  resources.  V.’hen  Regardless  of  how  the  markets  j  and  the  SEC  has  finally  reached  a  cause  of  prodigious  declines  in  part-  1942 

the  program  reaches  its  peak  next  may  fluctuate,  only  a  renewal  of  pub- |  point  where  dLsagreements  are  few  ners’  salaries.  Many  proprietors  and  $ 

year  it  will  b'  at  the  rate  of  $3,70o'lic  interest  can  lift  the  fog  of  des- j —meaning,  the  SEC  has  the  E.x-  partners  would  do  better  to  hire  ^  pbronT^'  M6'576940 

millions.  Tbe.sc  figures  may  be  pull  pair  and  defeatism  that  has  cnvel- I  change  pretty  much  where  it  wants  themselves  out  to  someone  else.  Sec-  3  vvmnifSg  5617851634  st 

into  perspective  by  comparing  them  oped  the  once  ebullient  securincs  j  it.  ondary  dis.ributions  (off  the  board)  4  Vontouver  30, '6331788  Tj 

w  ith  .$.3..'ino  millions  -  the  gross  profession.  Long  before  December  7.  j  Take  tiie  hearings  on  revision  of  and  special  offerings  (on  the  board),  5  Ottowo  53,792,840  3f 

value  of  ali  Canadian  manufactures  1941,  successive  slaps  by  the  SEC  and  j  tlio  Sccurilic.s  Ac.s;  the  financial  in-  involving  speedy  liquidation  of  large  9  Ou^'ec°"  6  007’243  ^ 

;n  19.39.  The  Review  gives  .som-'  of  growing  iniblic  apathy  had  already  ;  dustxy  and  the  SEC  were  in  agree-  blocks  by  giving  the  customer  a  net  s  London  3!o4o!24i  ; 

the  'Taniy  availabie  slat istirnl '  worked  profound  changes,  ps.vcholo- ,  n'ent  on  fifty-five  out  of  eighty-six  price  and  prcKid  ng  the  salesman  with  9  Hoiifox  3,657,524  3 

cMdenvo  whicfi  .shows  that  a  tre- 1  gical  and  statistical,  upon  the  final’.- ■  proposals.  Matters  concerning  the  an  oversize  commission,  have  been  a  12  vicn^'o  2?95'o37  t 

mendous  e.xpansion  in  the  consump- :  cial  community.  Wav  brought  the  ig- 1  New  York  Stock  Exchange  were  of  godsend  to  a  handful  of  firms.  13  Regino  6,’349!708  4 


CHARTERED  1859 

fovrmBLB 

UnCMmie  igutmee 

Liability  Guaranteed  by  the  Phoenix 
Iri*urance  Company  of  Hartford 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
Jetnf  Manaytr  Joint  ManoQtr 

GEO.  LYMAN  &  SON 

Ltiiilt*d 

General  A,enta 

McClLL  BLDG.,  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

hquitable  Insurance  Society 
Limited  of  England 
t.STABLISHED  A.  D.  1802 

FIRE  INSURANCE 

i'vcry  Policy  hacked  by  great  resources 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

LI  mlUd 

General  Agenta 

McGlLL  BLDG  .  46S  McGill  Strett 
MONTREAL 

Phone:  MArquette  5241«42 


iron  out  the  out  insurance,  annuities,  group  and  |  office  since  August  1,  19-41 


lion  of  metals  is  implied  in  the  ri.se .  nominy  of  oblivion:  inactivity  in  the  i  decidedly  .secondary  importance.  ’The 
■in  war  production.  It  also  points:  midst  of  heroic  activities.  I  SEC  would  like  to  prevent  brokers 


Transactions  on  the  New  York 


■in  war  production.  It  also  points:  midst  of  heroic  activities.  1  SEC  would  like  to  prevent  brokers  stock  Exchange  in  1936,  a  year  that 

out  bow,  by  the  peculiar  alchemy  '  I  from  using  as  working  capital  (and  was  not  at  the  time  considered  a 

nf  war,  tliere  are  few  ra  v  materials'  To  the  SEC  the  war  has  been  a;- |  saving  thereby  some  $700,000  in  in-  broker’s  paradise,  average  1.648,000 

which  ha\  c  not  been  transformed  >  most  as  depressing  a-s  to  its  consti-  terest)  the  money  customers  leave  |  shares  a  day.  This  year  the  average 

;:ito  “war  supplies”,  cit.ng  the  cases  I  tutioiial  enemies.  When  stocks  don’t  I  on  deposit.  The  SEC  would  like  au-  I  has  been  around  330,000.  During  the 

of  numerous  chemicals,  lumber,  all !  j^akc  headlines,  neither  does  the  j  thority  to  punish  serioas  Infractions  I  interim,  the  number  of  partners  of 
the  textile  fibres  and  the  sources  of  gEC;  when  the  voters  don't  give  a  i  of  Exchange  rules,  feelU’jg  that  in  member  firms  has  dropped  from  3,703 


the  textile  fibres  and  the  sources  of,  gEC:  when  the  voters  don't  give  a 
energy  ^petroleum,  coal  and  olec-jpiang  about  Wall  Street,  the  SEC'.s 
trie  power.  nolit.ie.al  .xi.ock  ernrs.  down.  Of 


The  Maji-l*o«cr  I’roblcni 

It  is  m  the  field  of  labor  .supply. 


SEC:  when  the  voters  don't  give  a  i  of  Exchange  rules,  feelU’jg  that  in  member  firms  has  dropped  from  3,703  30  New.  West'stc 

bang  about  Wall  Street,  the  SEC'.s  '  the  past  such  factors  as  social  pres-  to  3,072,  the  number  of  stock  tickers  ChothlS^’r 
otni  political  stock  goes  down.  Of  j  tige  and  financial  power  have  light-  hi  use  from  3.753  to  1.861,  and  bro-  332  Sudbury 
course,  the  war  has  brought  a  fev  j  cned  the  rod's  application.  The  SEC  kers’  loans  from  over  $900  million  to  600  Prince  Albert 
new  dutie.s  to  the  1.400  SEC  employ-  j  is  troubled  by  the  fact  that  the  spe-  less  than  $400  million.  In  the  past  670  Lethbridge 


however,  that  the 


th  of  war'*’-*-  of  figures  assembled  i  cialist  on  the  floor  acts  a.s  both  a  four  years  there  has  been  a  drop  of 


indust rv  and  the  armed  forces  have !  Commission's  prodig  ous  fiiCo  !  broxer  and  a  dealer  and  wants  to  over  35  per  cent  in  the  number  of 

bad  the  most  profound  reitercus-  ®*‘®  proving  valuable  to  the  WPB  rthink  over  this  problem  some  more,  I  securities  salesmen.  The  present  loss 
.xions  in  1942.  .Some  12  million  poo-  ®'’<^  other  agencies.  Tlio  Alien  Prop-  !  having  failed  to  solve  it  in  1936.  The  [  ©f  personnel  to  the  armed  forces  and 


Bank  Clearings 

Bonk  clearings 

in  Conado  to.  the  week 

ended  December 

24th,  1942,  ond  compari- 

sons  with  a  year 

ago  follow: 

1942 

1941 

$ 

$ 

I  Montreol 

120,739,432 

104,313,592 

2  Toronto 

146,576,940 

128,609,900 

3  Winnipeg 

56,785,634 

39,879,069 

4  Voncouver 

30,633,788 

18,807,318 

5  Ottowo 

53,792,840 

35,368,437 

6  Hamilton 

7,399,51  1 

7,332,383 

7  Quebec 

6,007,243 

4,756,112 

8  London 

3,040,241 

2,523,389 

9  Holifox 

3,657,524 

3,435,559 

10  Colgory 

7,697,040 

6,639,280 

12  VictOT'O 

2,195.037 

1,876,514 

13  Regino 

6,349,708 

4,258,693 

14  Edmonton 

8  352,834 

5,175,434 

t5  Brantford 

1,2(9,917 

961,313 

16  Kingston 

2,781,063 

707,083 

17  Peterborough 

965,653 

715,529 

18  Windsor 

4.057,336 

3,790,290 

22  Fort  William 

1,186,464 

1,017,914 

23  Sherb.ooke 

977,321 

775,037 

24  Kitchener 

1,199,236 

1,163,769 

29  Moose  Jow 

966,144 

712,468 

30  New  West'stcr  1,122,177 

899,589 

34  Soskatoorr 

1,531,400 

1,383,392 

39  Chothom 

788,471 

948,433 

382.  Sudbury 

1,271,963 

1,144,82'^ 

500  Prince  Albert 

608,902 

417,772 

670  Lethbridge 

938,595 

645,878 

Erondon 

504,272 

473,193 

St.  Cothorinei  1,549,547 

1,236,517 

Totals 

480,995,330 

380,023,929 

He  is  a  native  of  Renfrew.  Ontario, 
where  he  was  born  October  29,  1904. 
Mr.  'Wade  was  educated  at  the  Ren- 


branch  in  Toronto  and  was  soon  ap- 


frew  Collegiate  and  Vocational  ■  Pointed  a  superintendent  and  later 
School,  and  was  a  school  teacher  Ije- 1  became  city  manager  at  Verdun.  Ha 
fore  entering  the  life  insurance  ''■®®  called  to  head  office  as  an  In- 
business  as  an  agent  of  the  New  I  “’^ustrial  agencies  and  for 

York  Life  at  Renfrew  in  1923.  .\t’ -Lc  past,  three  year.s  has  been  Assis- 

one  time  he  W'as  Mayor  of  Renfrew.  h®nt  S lujerin tendon t  of  Agencies. 

Before  establishing  the  new  Can- I  Li  takmg  over  the  management  of 
adian  department  the  New  York  Mh®  Toronto  North  branch.  Mr.  Han- 


company’s  Canadian  business  with  a 


the  Dominion. 


.  Ciluada  Life  Excriilivc 

HonorefI  By  U.S.  Body 

'I'oronto.  —  Announcement  has 
been  made  of  the  election  of  R.  G. 


on  December  .31.  1941  amounted  """ 

70T0S3  i  to  $104.’253,684.  which  was  verv  much  superintendent,  Canada 

i  'han  the  amount  required  for  Company,  to  tb« 


legal  reserves  on 


London  Life  Insurance 


^  .  N^xecutive  of  the  Association  of  Life 

‘  ^  Agency  Officers  at  its  annual  meet- 

'  ing  in  Chicago. 

Mr.  McDonald  bos  been  associated 
By  I  with  the  agency  department  of  the 
Canreia  Life  for  the  past  thirty-one 
:8UrailCC  years  and  this  experience,  together 
with  his  active  interest  in  the  affairs 
nnain  has  I  of  the  association,  particularly  well 
ter  of  the  I  qualtf.v  him  to  serve  as  a  member 


and  other  agencies.  Tlio  Alien  Prop-  |  having  failed  to  solve  it  in  1936.  The  j  ©f  personnel  to  the  armed  forces  and  1  Mr.  Hannam  has  had  a  very  broad  .  Steel  helmet.s  halt  shrapnel.  Itive.st 

t’rty’  Custodian,  recalling  ■what  hap-  j  SEC  has  latelv  been  considering  new  !  to  other  bu.sinesses.  accelerated  by  have  been  tremendous  profit  possi-  j  experience  with  hus  compan.v.  He  i  your  quarter.s  in  War  Saving- 
. -■  •-  — I - .2-.  - i -  - ..  -  I  htii+iet  In  niir  .vn.sit.ive  mnrkef.s.  Started  as  ail  agent  ill  the  industrial  Stamps  and  save  a  Canadian  soldicrl 


pic  were  in  these  two  services  at  ‘’^‘^1’  Custodian,  recalling  what  hap- j  SEC  has  lately  been  coasidenng  new  I  to  other  bu.sinesses.  accelerated  by  ncjuciiuuu*  piuui, 

September  last,  and  the  total  cm- 1  I'*'’’*'**  another  custodian,  is  get- j  proxy  rules  that  offend  the  business  |  traditionally  low  wages  and  the  gen-  bilities  In  our  sensitive  markets, 
ployed  working  force  of  the  country!  practical  ideas  from  the  [judgment  of  the  Exchange  and  the  j  eral  misgivings  of  the  Street  over  its 

bad'  reached  Ti'-.-  millions,  according  1  “^^-C  on  the  sale  of  securities.  Arsis- ,  corporations  thereon.  Someday  the  I  future,  has  presented  w’hat  will  be 

to  Bank  of  Canada  est'mates.  .Such!  tance  has  been  rendered  to  the  Army  j  SEC  will  probably  revive  the  Doug-  j  an  insoluble  proble.’n  to  many  firms.  | 
a  figure  would  mean  that  perhaps!  ®bd  Navy,  especially  in  the  book- |  la.s-Fi-ank  idea  of  a ‘'broker's  bank.’  |  Certainly  the  answer  was  not  con-, 

8%  to  lO’’;  more  of  the  total  popu- ;  l^®®Ping  maze  of  the  Brewster  Aeio-i  Each  of  these  issues  is  important  j  talned  in  Chairman  Purcell’s  recent  1 
lation  were  "gainfully  occupied  ’ !  nantical  case.  Data  of  po.ssiblc  value  1  to  the  people  concenied  but  they  are  gratuitous  advice:  “Through  clirain- : 
than  at  the  1931  census  (including'  to  the  enemy  has  been  yanked  from  [  in  no  sense  new’  concepts  of  the  pow-  atlon  of  U'aditional  but  unnecessary  , 
in  that  class  j^lie  unemployed  at  that!  its  files,  and  a  censor.'hip  over  ccr-  j  cr  of  the  Commission.  The  Commis-  j  appendages,  and  through  the  com- 1 
time).  The  Review  terms  this  high  -  poration  reports  to  stockholders  is  I  .s.on's  reform  of  the  Exchange  has  j  bination  of  many  presently  separated 
degree  of  mobilization  of  the  work- 1  now  discussed.  But  valuable  as  these  ;  been  completed:  pools  no  longer  op-  functions,  the  financial  world  as  a; 
ing  force  “a  strong  indication  that '  ac.ivities  may  be,  they  are  small :  crate;  what  manipulatiou  has  been  whole  can  find  the  means  to  econ- j 
future  needs  for  war  industry  and'’;mc.  The  SEC  apparently  was  pirJ  caught  lately  was  of  the  mosi  petty  |  ©mize  ..."  I 

the  armed  service.^  must  increasing-  in  its  political  place  when  it  wa.;  |  type,  and  while  some  evidence  of!  The  Last  notch  | 

ly  impinge  on  civilian  industry  and !  moved  to  Philadelphia  last  March.  purposeful  tipping  has  been  found,!  .,,,  m 

trade.”  Indeed,  they  have  done  so  i  The  Hatchet  Is  Buried  !  the  losers  have  been  generally  un-  g  J,  ^  ^ 

during  the  third  year  of  the  war  to  i  Hatchet  Is  Buried  ,  gullibility  in  I  curujes  business  is  a  luxury  the  na  |  ^ 

the  extent  of  some  200,000  men  and  I  Busiest  of  SEC  divisions  at  present  1  |  tion  does  not  care  to  support.  On  the  ^  | 

w  omen,  while  agriculture  lost  SS.-  ji^the  one  engaged  in  the  thankless  |  Exchange  rtiould  con- I  basis  of  figures  of  a  representatue 

000  in  addition  to  105.000  in  tbelLnsk  o  cariTing  out  the  holding- |  gg  unless  under  the  1 bouse,  few^r  than  two  mUllon 

previous  year.  In  the  process,  scri-  i  company  law.  Releases  stream  from  ,  fgu^ptation  of  grandkxsT 'markets,  cer-  i  doing  business  on  the  Ex-  K* 

ous  laoor  shortages  have  been  j  *  be  muneograph  machine,  nearby  k,  ^  j  change  and  less  than  one  quarcei  ■  ■■ 

cr-cated  in  such  i.mportant  Indus- !  hotels  are  crowded  with  lawyers,  and  I  gj^*  ^  PP.  I  make  more  than  two  trades  a  year.  |  |  I  II 

tries  as  coal  and  b.ose-metal  mining,  j  l>cople  mut'.cr  alxiuL  “Electric  Bon.l  .'thinkable.  !  ^ 

logging  and  lumber  mills  —  to  say  1  At  Share  with  1929  intensi.y.  In  thus  |  ducement  of  higher  commissions, 

nothing  of  agriculture.  *  i  vast  proving  ground,  tempers  still  Controls  For  the  Wildcat  have  shown  that  securities  may  still  1 

.'More  and  More  Controls  ;  ruii  high  and  tne  m-ea  of  dtsagree-  conflict  at  present  .between  |  be  moved.  A  ^°^derabte  ^y  ^  j 

'I'he  development  of  indus-trial .  enormous.  To  a  bioker,  tne  ^j^g  securities  business  men  m  Wall  Street  feci  ^hat  ■  WT  I  IT© 

r.rn.,v.i  industrial  fcene  is  a  r.cstalg.c  reminder  tbit  f.opgp™,.  the  Commission’s  at  enint  problem  is  essentially  one  of  sound 

’cnin  I  '  ibe  old  feud  between  the  securitie-s  „ who  £ !  merehandising  and  a  few  firms  have  • 

"if..;  1  business  and  the  SEC  is  mellowing.  |.  to'no  exchaiwe  The  units  m  I  conducted  intelligent  advertising  and! 

‘k. S  .-r  S'  S,  ti'  .i"  i  _ 


ducement  of  higher  commissions 
have  shown  that  securities  may  still  1 


Stock-Taking 

Time 

For  The  Investor 


lellcd  the  growiii  of  both  t.he  scar- 1 
vities  of  specific  raw  materials  and!  rpj 
Ike  over-all  shoriages  of  labor. 


business  and  the  SEC  is  mellowing. 

The  statement  tiiat-  the  war 
brought  about  the  current  calmer  le- 


d  varv  from '  large,  publicly  direc.-by-mail  campaigns.  'The  New 
i-porations  like  First  Boston  Vork  Stock  Exchange  and  ihe  Asso- 

*  .  .  Ci-r\^\r  PvrlianfTn  PirniS.  tO  i 


ronio  more  prec’^o  and  direct. 
'I'bcre  ha.s  been  a  grow  ing  tendency 
to  rely  I^.ss  upon  failure  of  supply- 


fiftieth  annivcr.sary 
uation  cf  an  crderl 
ot  vital  importance 


mca.sure.s  to  direct  tSe  'dw'-jndlingi  Street  can  undei- 1,  which  the  SEC  calls  -an  !  btdustry  has  tightened  its  belt  again 

resources  available  for  civilians  into!  '''bJ'  *0  j  unconscionable  profit.”  In  an  attempt  j  and  again  in  the  hope  that  surviva.  1 

the  i-eally  useful  and  nece.s.-ery  ;  ®  message  should  have  Iwen  regardeii  i  heart  of  the  pro'olem,  i  of  the  fittest  (and  or  richest)  woUiO  | 

goods.  The  Review  illustrates  tiiesvj***  ®“  ®'®J®L  It  was  the  war  the'sEC  has  proposed  a  rule  known  ;  find  enough  customers  left  for  the  j 

trends  chiefly  from  the  field  o.'l - — - - ;  as  •■X-15C1-10.'’  which  would  oblige  i  profitable  conduct  of  business.  Buv  , 

metals,  showing  how  the  method  of!  method  —  the  result  of  much  foe- ,  cjealers  in  unlisted  securities  either  i  readily  available  business  .seems  to- oe  ^ 

allocation  at  the  source  has  becnjmal  and  informal  consultation  andj^^  disclose  the  true  market  at  th?  '  contracting  fully  as  fast  as  the  Indus- ! 

extended  further  dow  n  the  produc-]  ®obabc  ation.  |  j.|^g  jj^g  ^^jg  (ygj.j.  difficult  since  i  try.  further  Increashig  the  unit  cost  ■ 

tion  process-.  how[  sales  have  been  I  Newsprint  An  £.xaniple  I  a  market  for  100  shares  may  be  very  j  of  doing  business.  It  is  for  that  rea-  ! 


The  First  of  Another  Year 


...  a  year  which  promises  to  see  o  continuation  of 
war  creoted-conditions  even  though  the  prospect  for 
ultimate  victory  has  become  much  clearer  ...  is  a 
time  for  weighing  post  experiences  and  planning  to 
take  advantage  of  future  opportunities. 


extended  further  dow  n  the  produc-|  ®obabc  ation.  |  j.|^g  jj^g  g^jg  (^gj-j.  difficult  since  i  try.  further  Increashig  the  unit  cost 

tion  process.  how[  sales  have  been i  Newsprint  An  £.xaniple  I  a  market  for  100  shares  may  be  very  |  of  doing  business.  It  is  for  that  rea- 
imited  to  specific  usas.  how  the!  i’he  Review  discusses  the  curtail- 1  different  from  one  for  10)  or  to  dis-  |  son.  and  not  in  the  belief  that  it 


niany  more  o^ods |  of  neAsphiu  operations  on  a;  close  their  profit  (^hich  would  no c  |  would  create  a  boom  in  prices,  tia 

^  1’  non-ferrou5  metals  iias  L.ontinenta!  basis  as  an  illustration  of  take  into  account  a  possible  reward  |  the  securities  business  is  prunanly 
n,.  'mnated,  and  rema.ning  pro-,  the  inter-connection  among  controls i  for  shrewd  tradmg  nor  expenses  in  I  intere.sted  in  the  chances  of  some  ot 
r,..*’  standardized,  holh  with'n  and  w  ithout  Canada,  a  difficult  transaction!.  Although  the  wars’  excess  dollars  rolling  in.  Great 

proccsse.s  of  control  have  and  as  the  prototype  of  further  Exchange  is  naturally  silent  on  this  fluctuations  are  the  flower  of  brokcr- 

Tho  r  other  fields,  broad  restrictions  to  be  undertaken  point,  knowing  tliat  the  unlisted  deal-  c’om,  'out  a  .steady  volume  of  backlog 

r  '/  kw  ‘'’®*®'k'®'  supplies!  by  the  Wartime  Prices  and  Trade  ©r’s  loss  might  well  be  the  member  |  busine.ss  is  its  root.  And  today  the 
b'.vi.  h/.  Board  under  the  Government’s  an-  firm's  gain,  the  proposed  rule  has  1  root,  is  sicker  than  the  flower— for- 

1  uounced  policy  of  curtailing  civilian  created  a  .stir  due  to  the  feeling  that  '  eigners  trading  in  our  slocks  for  the 

•'•i'-'*  fAT-  a'iiia  ^  ®®''P®'®  ®ml  goods  and  services  lo  save  man-  ay  firms  will  suffer  for  a  disrepu- |  first  time  have  been  quick  to  sense 

This  curtaiimont  ac"cmjnts  Powers  regarding  con-  fable  minority.  Since  dealings  in  mu-  '  that  even  in  recent  months  there 

A..  .1  r  aiioums,  airectiy  centration  and  arrangements  for  _ _ 

frAvirw-  of  the  cloth-  jhe  pooling  of  funds  to  compensate  — — — — — , 

whiAh’h-,  labor-saving  order.s  for  restriction,  first  applied  in!  ^  -t  y.  a.  I 

fnr  have  been  made  applic-  "Rjinlc  of  C!^nB.Q3.  StRtCniCIlt 


It  is  a  time  when  Investors  can  well 
take  stock  of  their  holdings  .  .  .  con¬ 
sidering  them  in  the  light  of  what  has 
taken  place  and  what  may  be  in  pros¬ 
pect. 

It  is  a  time  when  careful  considera¬ 
tion  os  to  the  investment  of  new  funds 
and  well-judged  changes  in  securities 
held  may  well  improve  the  investor's 
position  os  to  both  security  and  in¬ 
come. 


Through  its  "Hints  to  Investors' 
department  The  Financial  Times  of¬ 
fers  its  subscribers  on  individual  ser¬ 
vice  in  regard  to  the  position  of  their 
holdings  and  advice  os  to  changes 
and  new  purchases. 

And  each  issue  provides  a  compre¬ 
hensive  review  and  analysis  of  all  im¬ 
portant  developments  at  home  and 
abroad  bearing  on  industrial,  com¬ 
mercial  and  financial  conditions  and 
the  investment  market. 


^(iir-nc  lu'  ’’  newspapers:  able  to  the  entire  field  of  industry 

!  .  and  services.  Moreover,  as  in  the' 

f  nryirni devcl- ,  ^ase  of  newsprint,  the  Board  hasl 
I,  ?  ,  T  M t.Jiei.-nade  it  clear  that  its  program  will 
beeii  carried  out  as  mucli  as  possible) 


/■rvnrv^ntraL  I  fe  problems  involved  in  broad  poli-; 

•if-ei  rnhhor  Scarcities  of,  oes  of  curtailment  liave  not  yet  be- 

shnrl-icrp«  labol,  .so  the  twin  j  come  evident  in  Canada.  In  the 

i.hortage.s  of  rnoials  and  timber!  .^ni^  v^n  - -  - - 


I  *  ^  ^  iciuui ,  SO  me  I.v\  jn  j  con^e  evident  in  Canada  In  tlie  j** 

i.hortage.s  of  meial.s  and  timber  ~  •  lu  v.h,  .  t-anaQa.  in  inej  Comparative  figures  a 
iiepecs;;(=*o,i  .1,  .  .  .  I  rnain  Ihese  boil  down  to  questions  of  j  ^  ^ 

rUeiiiM  .  nc!  restriction  on;fbe  relative  essentiality  of  various! 

of  fhiJ’im'L  r  goods  and  service.s.  though  consider-'  assets— 

.T-  supply  ’prob-|  able  progress  has  already  been  made  I 

J e nxs  the  whole  s''jtem  of  )>oct  •  s**  si*  Oo.d  Duiii\.fii  . . 

become  nmro  AiV  -lT  L-,,-.  ,  ^  I  Cutting  out  obvious  non-essen-i  silver  bullion  . 

Ihe:  tial.s,  and  .standards  of  essentiality!  Sterling  ani  U.S.  Fund....... 

have  undergone  constant  revision  ! 

factor  In  S  Xrthe%ame7ime^®'’'*' i  3- sui»ii^y  <:;<gn 

■nb.  t...^hi„  ’  the  .  ame  time,  sup-  vvilling  to  carry  this  revision  as  far  4.  Advance  to  Savings  Blanks 
piy  problems  have  become  increas- :  as  is  necessary  but  it  i<  likelv  that  ®-  investments— 
ingly  North-Amerienn  in  character  er„  Ina  iLlV  u  '»)  Dorn,  and  Prov.  sh.  terms.. 

o.iH  _ _ _  ‘  tnardcior  more  and  more  attention  will  have  isi  Dom  Securities 

a  d  be  i-n  L  Canada!  to  bo  paid  to  preserving  the  maxi-  ‘  . 

e’ribi'nfi,.^  mum  utility  of  our  remaining  goods  ^  . . 

cf  ect^and  arto^'to’sorT"  and ,  and  services.  The  experience  of 
c  leci  and  al-o  to  some  degree  m  Britain  points  in  this  direction. 


Bank  of  Canada  Statement 

The  weekly  statement  of  the  Bank  of  Canada  as  at  Decemtier  23,  194.., 
shows  an  increase  of  $7,765,642  in  total  assets  as  compared  with  the  pre¬ 
vious  week.  There  was  a  rise  ot  $9,387,047  in  total  investments  wh-le 
other  assets  were  lower  by  $1,100,833.  Total  deposits  showed  a  decline  of 
$3,333..581  but  circulation  was  higher  by  $12,192,141.  ^ 

Compared  with  a  year  ago  total  assets  were  higher  by  $207,933,866 
Sterling  and  dollar  holdings  declined  $188,977,053  while  investments 
showed  an  advance  of  $398  520,752. 

Comparative  figures  with  last  week  and  year  ago  follow:— 


Dec.  23, 19a  Dec.  16, 19i2  (Xi'tr?  in  week  Oh'ge  to  yr 


500,903  .  —188,977.053 


Tota;  .  . . 

.  'Bank  Premises  . 

■-411  otbci-  assess . 


500.906 

500,903 

—188,977,05 

67,025 

86.168 

—  19,143 

—  244,546 

1.750,000 

2.250,000 

—  50), 000 

i-  1,750,000 

1793.1372174 

784.606.232 

4  8.531.022 

4  407.237.389 

.  208.387,319 

207.531,291 

4  856,025 

—  8.716,636 

.  1,OO\524.503 

992. 1-37.546 

9.337.047 

-;  393.520.752 

2.223.205 

2  226.634 

—  1.429 

4-  394,987 

.  9.0C6.188 

10,167,021 

—  1.100,833 

—  3.513.274 

.  1,015.133,919  1.007,308,277 

1-  7,765.642 

-  207.933,866 

.  5.000,000 

5.000  000 

5.585.70.S 

5.585.705 

-  1,862,796 

.  692.641.437 

660.449 .296 

-i-12.162.141 

-!  196.691.265 

i6.4yL7yi 

06.966.115 

—20.513,414 

—  48.031,517 

..  252,913.976 

250.333,689 

4  2,580.237 

-1-  30,171,832 

13.381,460 

4  14.379,545 

-r  22.i>51,335 

Total  .  1,015.133,919  1.007,308,277  1-  7,765.642 

I,I.\BIL1TIES— 

11.  Capital  paid  up  . . .  5.000,000  5.000  003  . 

12.  Rest  fund  . 5.585.70.5  5.585.705  . 

3.  Notes  In  circulation .  692.641.437  6^0.449,296  -i-12.lS2.141 

1.  Deposits — 

(a)  Dominion  .  16,4y!.'(yi  38.968,115  —20.513,414 

(b)  Ch.-irtered  banks  .  ..  252,913.976  253.333,683  4  2,580.237 

(c)  Provincial  .  . 

(d)  Crniei-  . 2(.»6I,(;08  13.081.460  4  14.379,545 

Total  . 297,327.683  300,881,267  —  3.553,581 

Liabilities  . . . 

AU  oUier  llabUUOcs  . . .  i4,579,(>M  '  13.452'.6o'7  —"  siz917 


A  Vancouver  Subscriber  Writes  : 

"I  feel  your  paper  is  so  very  necessary  that  I  would 
not  like  to  be  without  it,  for  you  con  do  much  to 
bring  near  the  aims  of  the  Atlantic  Charter  and  a 
better  world." 


There  is  no  other  investment  service  availoble  at  a  price  to  compare 
with  that  offered  to  subscribers  of  The  Financial  Times 
$3-00  a  year. 


ASK  YOUR  BANK  M.\NAOER 

f Itf  f ttairid  €tms 

THE  RECOGNIZED  AUTHORITY  ON  CANADIAN  INVESTMENTS 


MONTREAL 


CANADA 


TORONTO 


SEND  $1.00  FOR  SEVENTEEN  ISSUES— SAMPLE  COPIES  ON  REQUEST 


14,579,090  15.452,007  —  872.917  r  4,687,6531 

1,015,133.919 1,007,368,277  +  7.765,642  4  207.933,860  i 


Total 
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I  U;g  jcir.Uy  jn  the  drilling  of  a  well 
iirar  the  centre  of  the  Valley,  to 
I  test  the  Devonian  limestone. 

I  ‘  3L\  wells  are  at  pre.sent  b^ing 
drilled  on  a  royalty  basts  by  sub-  ] 
\  Icfsee.s,  two  of  w'hich  have  already  | 
ifached  the  limestone.  Over  $600,000  ; 
has  already  been  expended  in  such  ' 
drilling  and  these  companies  ha\e 
made  provision  for  an  additional  ex-  ' 
rTf„  4  i  penditure  of  a  similar  amount  for 
!>oinls  to  I)s(i>menla1  ltffcds,t„p  completmn  of  the  wells. 


HOME  OIL  HEAD 
MAKES  SURVEY 
OIL  CONDITIONS 


Canada’s  Mine  Output 
At  New  Peak  Despite 
Gold  Production  Droj) 


of  Failure  to  ('‘asoif.v  Indus 
try  as  War  fisseniial 


of; 


‘  Three  other  wells  which  were  { 
drilled,  at  no  cost  to  your  company, ! 
by  .sub-lessees  on  the  eastern  and 
northern  houndarics  of  your  acreage  | 
have  been  abandoned,  after  an  ex-  : 
pcndi.ure  by  these  companies  for  ! 
such  drilling  of  over  $500,030. 

“Fleccnt  drilling  by  sub-leesees  has 
i  .  -  (’•ii'h  1  {'  _|inaieat?d  a  material  increase  in  your 

I  ate  dpitai  Loinpany  ros3i-ves,  which  fact  may  account  I  Intensive  Search  for  Strategic  at*  Metals  Has  Doubled 
.Second  Falsest  I'rodncer  !  for  the  apparent  accumulation  by  !  p,. eduction  \^’ilh  Further  Wide  Increases  Indicated 


HAM)ICAl‘.S  OKI  FLING 

Subsidies  No(  Fatored.  lint 
Priee  Ad.jiis'iirtcnt  to  Attract 


Preliminary  Estimate  Indicates  Production  Aaluc 
J'i»56t,2C0,Cl)0  in  191-2  —  Increase  of  Nearly 
SLOmOOl)  Over  1941  Value 

GOLD  OUTPUT  LOWER  BA  .S40  AilLLlONS 


AAfestern  Oil  News 

Uplift  Indicated  In  Limeslone  On  W  esl  Flank  By  Mir* 
acle  No.  3  Results  Add  Greatly  to  Potentialities  of 
•Area  —  Mav  Provide  Great  Nov  Source  of  Oil 


Arrrm  No.  »  Net.  .  190  1900,00  xMOO 
Altas  No.  1  Net  Pfd  115  1,300  00  x«  40 
Atlas  Br.  t)orn.  No.  2 

Pfd . 6'jO  7,100.00  X224  80 

Atl-ls  Br.  Dom.  No  3 

.700  7.600.00 


75  1  000  CO  38  ai 
135  1 ,700  00  so  00 


I  Pfd, 

D.  A:  Di  Net  Pfd  . 

,  Bast  Crfst  No  5  Pfd. 
i  IndcOeBdent  No.  1 

I  Pfd . 

Iiid.:pend«it  No.  1 

I  O-roBS  . 

I  Major  Oil  Inv.  No  1 

I  Pfd . 

Major  Oil  Inv.  No.  1 

Oross  . 

Major  OU  Inv.  No.  2 

Not.  .  554  5.3WOO 

Major  O'J  Inv.  No.  2 

Greso  . 554 

Mijor  O  1  Inv  No.  3 

N-^t .  S'.'O  8  10003 

Mijor  on  Inv,  No.  3 
Grw-si  . 820 


200 

20J 

120 

120 


-  .  cciporalions  of  your  company's  .v.ock 

!S|n-r  ill  t  orrcsiiomiviKv  “The  Impoviance  of  Turner  'Vailey 

Vancoiu  cr  -  Despite  th',,-  serious  ;  can  be  seen  by  comparing  its  p.'o-  ! 
need  for  widely  increased  rererves  cf  |  er.chcn  with  thar,  of  the  total  pro-  ! 
petroleum  on  ihio  continent,  develop- 
hicnt  of  new  sources  of  supply  in  Al- 


—  Structural  Alaterials  Gain 


The  vaJue  of  ilie  mineral  produc-  tcrials  group  ^aggregated  $44,982,908. 

I  ciutticn  of  other  countric.s  whose  (jori  cf  Canada  reached  an  all-time  i  >-l“'‘^-‘^hilng  a  slight  decrease  from 

names  have  been  prominent  in  the  ...  ,  ' _ 1"  i  tli?  preceding  year. 

j  news  during  the  last  year.  The  fig-!'*"  vO  .-  .  0  m  -.  <  o  -  |  Pi-oduction  Ir'.- provinces  was  as  fol- 
berta  is  being  liandicappcd  by  Ic-ck  '  m-rs  arc  for  the  year  1941— those  of  to  a  preliminary  estimate  issued  ly.-ja-,  the‘l941  figures  in  brack- ‘  entered _the_Madieon  limestone 

of  official  recognition  in  Canada  of  j  Turner  Valley  are  fumished  by  the  by  the  Mining.  Metallurgical  andicisv  Ontario,  $258,423,267  ($267,435,- 
oil  producticn  as  an  essential  war  in-  >  Conservation  Board  of  Alberta,  while  Chemical  Branch  of  ihe  Dominion  :  727t;  Quebec,  $104,749,101  ($90,631,- 

Bui’oau  of  Si.atistics  at  Ottawa.  This 
is  an  increase  of  nearly  $4,000,000 
over  the  1941  total  despite  a  drop 


Kcr. 


these  of  ether  countries  are  taken 
from  the  March,  1942,  issue  of  World 
Petroleum: 


Barrels 


ciustry  according  to  R.  H.  B 
president  of  Home  Oil  Co.  Ltd. 

In  a  irrogrcts  report  mailed  to 
.')  lit  reholders  of  the  company,  the 
Home  Oil  president,  stated  that  his 
board  of  director.s  has  never  advo¬ 
cated  the  granting  of  subsidies  or 
Ihe  risking  of  public  funds  in  the 
search  for  oil.  “The  most  expediaous 
way  (o  secure  more  oil,'’  he  said, 
would  be  to  immediately  adjust  the 
lax  and  the  price  structure,  so  that 
the  oil  producer  could  retain  a  lar¬ 
ger  licrccntagc  of  the  value  of  his 
product  which  would  encourage  him 
to  search  for  further  oil  reserves." 

Dealing  with  the  necessity  for  a 
more  realistic  administration  of  oil 
producUon  in  the  counfo.-  the  report 
says:  "Since  the  beginning  of  the  war  proaucoicn  lor  1941  of  the  whole  state 
your  rompanv  has  produced  over  2,-  j  Montana  was  only  tfirec-quarters 


0441 :  British  Columbia,  $76,665,263 
(676.841,1801;  Alberta.  $46,410,960 
(,$41,364,335 »:  Nova  Scotia.  $31,652,244 


Bahrein  Island 
(Persian  Gulf) 

6.845.559 

Burma 

7.762,262 

Egypt 

7,658.627 

Java  . 

6.734.781 

Iraq  . 

12.650,000 

Peru 

12.845„520 

Turner  Valley 

9,830,343 

An  ordcr-in-council  passed  by  ih*’  Alberta  Government  provides  for 
extension  of  from  12  to  lb  months  in  the  jx-riod  allowed  for  exploratory 
work  on  oil  and  gas  well  s'.ies  in  the  province. 

The  order  also  makes  provision  for  extension  of  credit  by  the  Govern¬ 
ment  to  offset  the  first  yenr'.s  operations  for  the  drilling  of  a  well. 

Kon.  N.  E.  Tanner,  provincial  Minister  ot  Mines,  points  out  that  the  j  junr  Oil  liiv.  No.  4 

longer  period  for  exploratory  work  i.s  be  ng  allowed  to  assist  in  the  d‘s-  ?<«■■-  .  30o 

covery  of  oil  and  gas  lor  wartime  purposes.  *303 

Previous  to  the  order,  permits  for  exploratory  oil  work  were  issued  ^-3  7 

for  a  period  of  a  year,  and  thereafter  an  extension  of  four  month.s  was  iNd.  . 530 

granted  at  a  rental  of  25c  an  acre  providing  there  w  as  coniinuation  of  i  t-o 

geological  or  geophysical  w  ork.  |  7 

•1*  -I*  <•  Oil  Ciroup  has  staked  another  new  i  Dfi.  , 

location,  to  he  drilled  following  com-  *  -25 

pletion  of  the  Imperial-Rolling  Hills  |  0;;  in,,  5 

if.'-  is  Northend  Petroleums  No.  1,  '  test.  The  new  site.  Imperial-Armel- | "  Greeks  .  '  '  ,325 

V.  h.ich  wa.i  reported  from  Calgary  to  '  gra  No.  1  will  be  drilled  in  the  een- 1  MMor  Oh  Inv.  No  8 


The  .second  well  to  reach  the  lime 
stone  in  the  ea.st  flank  of  Tumer  Val 


3  203  CO  X107  37 
9,"!  97 
X3a80 
49  63 
164  00 
233  20 
213  HO 
363  00 
45  00 
82  80 

n.y.ooj  275  «o 


530  3.800  00 
4  200  00 


More  Drilling  Demanded 

“In  tlio  six  states  adjoining  tJic 
Canadian  boundary  covering  a  dis- 
t'.uice  of  some  1.600  miles  from  Lake 
Superior  to  the  Pcxific  Ocean.  Mon¬ 
tana  alone  prcduce.s  oil.  The  total 


at  e.  depth  of  8.926  feet,  and  Is  now 
drilling  17  feet  below  the  contact. 

Northend  No.  1  is  on  structural 
line  with  Major  No.  9,  the  first  well 
to  get  production  on  tlie  ee,"t  flank. 
I  in  gold  production  of  approximately:  <632.569.867);  Saskatchewan,  $19,613.-  Norihend  No.  1  was  originally  .sche- 

20  million  dollars.  354  (S15.020.553t;  Manitoba,  $14,643.- j  cluled  to  go  to  7.500  feet,  where  the 

j  Metals  a.s  a  group  totalled  $392,762,-  269  <$16,689.8671;  Nonhwest  Terri-  Madison  wa.s  anticipated, 
j  562.  a  decrease  of  less  than  one  ix>r  j  lories,  $5,223,079  ($3,860.2981;  New  Logging  much  deeioer  than  expcct- 

I  cen. ,  fuels,  ineluoing  coal,  naiural  \  Brun,s3ViCk.  $3,508,323  <$3,690.37o< ,  cd.  the  principals  of  Northend  Pete 

:  gas  and  crude  petrolehm.  rose  6  iier  ■  Vukcii  Territory,  $3,301,414  ($3  117,-  '  nrevHe  the  px-t-i  fundi;  tn 

,  cen.  to  $90  305.631;  ether  non-metal-  ;  992..  carrv  drmhig  dowii  lo  the  Tun-eS 

:  lie  minerals  were  recorded  at  633,-  Comparison  of  mineml  production  depth.  Direct  north  offset  to  North- 

of  Canada  for  10-year  peried  1932-  pm  1  uu  Northend  No.  2  well. 
1642  follows:— 


ter  of  L.S.D.  16  19-1.3-13\V4,  1 '-j 

miles  south  and  west  of  the  C.P.R. 
railway  point  of  Armelgra.  and 
about  six  miles  south  and  west  of 
the  Roiling  Hills  drill-test.  Surface 


Dfd. 

Major  OU  Inv. 


325  2. '.00  00 


ft.  above  sea  level. 
.Madison  is  expected 
the  same  as  at  the 
venture,  which  topp: 
at  .3.145  ft. 


Depth  to  the 
o  be  about  the 
Rolling  Hills 


m.  . 

sis 

4.»sqeu 

Major  0 

Inv. 

No,  9 

Gras-s 

SIS 

LW 

CO 

Major  OU  Inv 

No  9 

DM.  , 

SIS 

2  300.00 

XCracte 

No.  1 

N,t.,.. 

38S 

4.1 00.00 

121 

54 

Mlr;cle 

No,  ' 

G-.xkx?  . 

3S5 

6  ,  SCO  00 

I  a? 

8.1 

M'.rvc'.e 

no  2 

Pfd... 

220 

3,05902 

x;2,v 

.28 

Miracle 

No.  2 

Gross 

22a 

120 

40 

Rfioown 

No.  1 

PM. . 

<K) 

a,9 

65 

Wlnilta 

No.  1 

Pfd 

80 

;  050  CO 

x2o 

CO 

Twin  V 

al>y 

No.  2 

Grocs 

20(1 

xs: 

51 

l.'’9.178  or  nearly  two  millions  more 
tlian  in  1941.  The  structural  ma- 


ihct  of  Turner  Valley. 

“The  current  issue  of  the  Montana 
Oil  Journal  states  that  Montana  wuh 


nOO.OOO  barrels  of  crude  oil.  Further  I 
has  made  every  effort  not  only  to  I 
explore  new  liclds,  but  to  define  i';S  ' 
oil  rcs-ne.i  in  Tumer  Valiev  and  to  ’  producing  to  capacity  is 

accelerate  production  within  the  I  wi'l)  an  oH  shortage  which  may 
T.mit.s  of  ccnserva'.ioii,  but  finds  that  j  ccvslon  into  a  seriou.s  situation  from 
the  producers  arc  handicapped,  arid  ^  military  standpoint. 

Hie  proeiucrion  of  oil  is  cuixailed,  un-  :  ‘  Our  Prairie  Provinces  a;-c  thcre- 

der  preient  administrative  methods.  !  **^*'*^  wholly  dependent  for  their  oil 
•The  lack  of  official  recognition  of  , 


Coal. 

Cloy  products 

naJU' ol  g05. 

Other 

ana  other 

peg*  c.id  crudo 

non* 

sfructu/al  • 

YCO: 

.V'ota.I.cs 

pctrolrjin 

msfolhci 

materials 

TOTAL 

5 

5; 

'C.V* 

113  041,763 

49,047,343 

7  740‘,S37 

32  393,:  83 

191,2:3 

147  013.59.4 

•17,778,436 

10,004.537 

16,696,687 

221,495.293 

193'' . 

194,110,933 

54  252,099 

10,501 .762 

19,286,761 

.■.i8,l(;;,’.90 

1935.  ... 

331.800  S49 

54,324  300 

’2,504,008 

23. '21  5,400 

3t2,.34H  4', 7 

1936 . 

259,435.194 

59,983,320 

16.740  1  17 

25.770,741 

36i,919,3'/2 

1937 . 

j34. 1651343 

65,828.879 

23,495  27  1 

34,859,699 

457, 35", 092 

I9SS . 

3.?;!  075,154 

64,803,294 

30.060,123 

33,878,666 

44. ,873,237 

1939  . . . , 

343  50l-,123 

70,671 ,33.‘’ 

35,061,849 

35,362,799 

474.602.OSd 

19’^0 

5.32,503,013 

7S.837,R-’4 

2o,01  1,498 

43,473,651 

529,S'3,6S5 

1^41.. 

.595,346.53' 

85.141.997 

34,.479  44.9 

45,37S,372 

560, 3f  '.0 

1943  . 

392,752,532 

90,305,631 

35,139  178 

44,983,908 

564,190,:  .'-O 

file  production  of  oil  as  an  essential 
war  industry  lias  created  many  ser¬ 
ious  problems.  Oil  should  be  produc¬ 
ed  a.s  a  necessary  munilion  of  war, 
rather  than  lor  the  purpose  of  in¬ 
creasing  government  revenues. 


present  producing  nearly  ten  million 
barrels  per  year.  Its  oil  reserves  are 
csiima.cd  at  over  one  hundred  mil- 


Strategic  5Ietals  Output  ■  muy  to  tungsun-bearing  gold  de- 
No  figure.s  on  the  production  of  i  posits, 
base  metals  in  Canada  have  been  rr-  j  The  old  Mas.s  molybdsnum  mine  at 
Ica-sed  since,  1939.  but  the  combined  |  Quyon,  Quebec,  was  reconditioned 
value  of  copper,  nickel,  lead  aiid  zinc  j  and  the  mill  treated  local  ore  as  well 
in  1942  was  nearly  one  and  a  half  1  as  ere  from  other  deposits.  I;  is  ex- 
niilllon  dollars  in  excess  of  1941.  The  I  pected  t.nat  molybdenite  production 
aggregate  value  of  a  group  of  metals  ;  will  be  greatly  increased  next  year 
of  strategic  importance,  including  an-  ;  wlicn  a  mill  projected  by  the  Dom 


which  has  been  drilled  to  a  depth  of  ' 
6  434  feet.  ' 

*(•  +  ❖  I 

Expanding  war  requirements  liave  i 
,  largely  increased  tlie  demand  for  oil ; 
;  in  Western  Canada,  says  President  i 
!  Greer  in  the  annual  report  of  Unit-  ! 
I  ed  Oll.s,  Ltd.,  for,  in  addition  to  the 
I  large  amount  of  high-test  gasoline 
'  tCQuired  for  air  training  schools  and 
'  other  mOitary  requirements,  the  Al-  ; 
^  can  Highway,  Alaska,  requires  large  ! 
I  quantities  of  gasoline  and  oil  to  ren-  ; 
'  der  its  usefulness  effective.  ! 


OIL  ROYALTIES 


Supplied  by  The  Oil  Royalty  Oeolere 
Asiociatien  et  Ontario. 


1  X — Octe-ber  PrcxiuctiCAii 

I  DRILLING  ROYALTIES . 


Natne: 

Eonavenruro  PfU 
Bonavenvure  Grcf* 

Marj-tand  P.'d 

Major  Oil  Inv.  No,  8  Pfd 


Oilerlng 
Dri:;  Price 
DspCh  ixr  1  % 

.  7552  $2  100f«> 

.  <5,‘>2  3.800  00 

.  nas7  4.37,->  OCX 
a022  5.400  00 


RETAIL  PRICE  LIST 
PHOOICING  ROP.41TIES: 


PacaUa  Oils.  Limned,  advises  that 
by  agreement  dated  December  18  with 
Garfield  Trading  Company,  Limited, 
67.000  sliarcs  were  underwTiacn  at  3 
cents  a  share,  payment  for  which  has 
been  received,  and  an  option  was 
granted  on  533.000  shares— 100,000  by 


0;t. 

Price 

Nam? : 

Quota 

per  1 G 

Arto  No 

1  Grots 

.  .  490 

a;  la  OU 

IQC. 

No 

1 

Grc*‘  5 

95 

l.SOO.OJ 

Alta  OU 

Inc. 

No. 

I 

NVt  .... 

.  95 

I. coo  CO 

> 

0 

Inc. 

No. 

2 

G.-oc-a 

500 

Alta  Oil 

Inc. 

No. 

2 

Nft 

&D0 

4  too  00 

AlUoi  No.  t 

Pfd  , 

100 

Arrox  Nc 

>.  1 

.  .  140 

t.moo 

M.<Jo.r  on  inv.  No  6  Or;a.s  8022  7  O00O,» 

(Miracle  No.  3  Pfd .  7957  6  2  03 .0,1 

.  Miracle  No.  3  Gr-css  7957  8  403  fO 

I  Ncrrlliolanjn'l  No.  1  Pfd.  8544  5.000  00 

'  Northcionmel  No.  1  Dfd  .  8.544  2,203  0.) 

Paid  ja:  1  Nortbcioamel  No.  1  Greas  8544  6,60-3  no 

.  Nortbend  Pete  No.  1  Pfd.  f»49  3  430.03 

OfTcr.n*  Nov.  |  NorUarnd  Pete  No.  1  Dfd  8940  1  TCO.Oo 

P.o-  I  NortJicnd  Potc  No.  1  Girwh  8949  5.003  00 

duetlcn  i  Nort-hend  Pr.e  No.  2  Pfd  6450  2.830  03 

*225  33*  Northend  Pete  No.  2  Grots  6450  4.500  00 

'  Nai5.oilAl  Vu'.can  No.  1  .  5203  4  375.0rx 

52  40  Ranchmen's  Pfd .  1770 

Empire  Pfd  (Ont.arlo  Acreage 
4,240;  Ri>ya5ti-— 59  weUs)  .  . 

j  Hi  ■Prst  lytroicums  Pfd. 

186  401  (Acrieage  Royalty— 5  wvf.s)  .  3,600  OOx 
Kluselia  Ltd.  (Acreage  Roynlty 
3  wel',s)  . 


131.23: 

X33  97 
X4I  03 


3  200  00 
I'.OOPJx 


2.100  0,1* 


X— Pegged  Price. 


lion  barrels  'out.  this  can  be  recovered  |  cadmium,  chromite,  I  Mines  Ltd.  h^  ocen  coinpleted  at  a  I  1®' 

cobalt!  magnesium,  molybdenite,  tin,  j  new  discovery  of  molybdLite  mac#  ' 

\er  a  p,.no(S  of  jeais.  Since  oil  is  a  and  manganese  totalled  $4.-  i  in  Prels.sac  'I'li..  Quebec.  Maicu  18.  and  133,000  by  April  18. 

,  .  .  v.asimg  asset,  drilling  is  es.rential  to  i7r,oio  omoooao 

ocve’al  companies  producing  oil  :  offset  the  natural  decline  of  presently  1,  ,,rpvinn':*'nv  Atin'iipr\rvniiii  i  f^epccits  of  chromi.e  whi< 
in  Alberta  recently  recommended  to  ■  producing  wells.  To  substantial'.y  in-  '(  i"  ‘  i^on  nfp  n?p  i  WoHci  War  I 


comprising  arsenic,  iron  ore.  mer 
cury.  radium,  lu-anium  and  selenium, 
increased  in  value  to  $6,948,406  from 


i  “Your  boaid  considered  that  in  the  i  ^  output  wa.i  ,  mp  summer  of  1942.  A  mine  at;  .  ^.j. 

ooaia  con.siaerca  mat  in  ine  million  ounces  less  than  I  p.;, ,.1,1  T„i,p  nritish  rolumhia  <'ati  1  pp'^p-I 

1  mid.st  of  wai-  cveiy  effort  should  be  ;  1P4,.  however  an  inn-msp  in  the  I  ,  If Columbia,  can  08  062 


ihs  fcdpTal  goAcrnmcnt  the  appoint-  ,  crease  production  in  Timncr  Valley. 
ii’Ciit  of  an  official  who  understood  drilling,  cspeciallv  of  the  proven  area, 
tlie  problems  of  oil  production.  Your  |  ^ust  be  materiallv  accelerated. 

Board  agrees  lh?„.  the  production  of 
oil  Is  retarded  by  the  fact  that  there  _  _  „ 

i.v  no  per.son  in  tlie  employ  of  any  ^  riiadc  by  your  company  to  increase 

governing  body  possessed  of  the  11c-  .1,^  production  of  oil  in  Turner  Val- |  “iV^'p^jg^Toutmirs  D^rcenPhi'dicr 
cessary  knowledge  or  experience  to  1  i-.y  with  this  in  v<rw  not  ontv  output  3  p.i  cent  nipiici. 

in'clliccntiv  assist  in  the  manv  com-  '  *  Gold  production  totalled  $185,947,- 

iiuciiigenuj  a-;;-i.st.  m  tne  many  com-  ,  drillmg  of  your  Turner  Valley  lands  ,  P77  ppp-T^^p  nf  nparlv  $‘2n  non  -  i 

luex  problems  m  the  production  of  ,  accelerated,  but  financial  assistance  !  ^  d-.ci„-u.c  of  n.aily  $20,000,  ! 

oil  in  Canada.' 

Second  Largest  Producer 


in  Que¬ 
bec  were  brought  into  production 
gain.  A  promising  discovery  of 


April 

Issued  capital  is  2.316,840  sliares. 
Inch  were  leaving  683.160  unissued. 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


Production  of  oil  in  Alberta  during 
the  week  ending  December  21  nver- 


ciircmitj  wa.s  made  in  Manitoba  dur-  }  ..gr-d  27.767  batTCls  compared  wdth 


in  1941;  however,  an  increase  in  the 
average  .vearly  price  made  the  valu; 


,  .  ^  ,  000  from  the  all-time  high  of  $205.- 

has  been  given  to  a  joint  effort  in  a  1  -gg  393  m  1941.  Despite  this  drop. 

^  imponant  min- 

ni/l  nr.  .m,  ,o  no  .-n  ocon.  n.-,  -  pi  CdUCt  ffiOm  pOlnt  Of  ValUC  alld 

represents  47  per  cent  of  the  total 


upoly  the  Canadian  mercury  con- 
i  fumptlein  and  liavc  left  considerable  - 
I  quantity  for  expon.  Iridium  was  pro-  i 
!  ctuced  foi-  the  first  time  in  Canada 
during  1.942  and  the  production  of  | 
till  as  a  by-product,  from  the  ores  of ! 
tlie  Sullivan  mine  was  commenced  ■ 
In  a  conunercial  way. 

Perhaps  Uic  most  ouustanding  : 
achievement  dmdng  the  year'  wa.s  the  | 


17.637  during  the  previous  week  and 
during  the  corresponding  week 


I  Stocks— 

j  Alderniae  .  .  . 

I  .Anglo-Huronian 
!  .\slilcy  .... 

1  Astoria.  Quo.  . 
Armor 


la.si  year,  the  Alberta  Natural  Gas 
Conservation  Board  rejaoricd  today. 

•Aceordiiig  to  a  report  from  Edmon¬ 
ton  oil  drilling  may  be  increased  in 
tiie  McMuiTay  region,  230 
roriheast  of  here. 


,  ,.  of  production  below  the  present  hori- 

In  connection  with  company  s  oi  Valley. 

holdings  and  progic.ss  of  development  I  ,  _  . . . ^  _ _ _ 

work,  report  .states:  :  In  Vermilion  Field  |talue  of  all  metals  produced  and  33  picducuon  of  the  metal  magnc.huiii. 

“The  holding.s  in  Turner  Valley  ‘  During  the  present  ycai',  your  |  toial  mineral  pro-  j-j^g  pvpccss  which  is  being  used  v.as 

.still  couspt  of  11,240  acres,  on  iv'nlcli  i  company  joined  in  a  deeji  test  in  the  ttb^Won  of  the  country 

ilierc  is  no  bonus  or  over-ridmg  roy-  |  Vermilion  area  to  explore  the  passi-  j  Nova  Sc^ia  mines  yie - -  j_;aooraiories  aim  consists  in  exi'act-  ( 


!  Bajjamac . 

fj.IJS 

.09'* 

.08 

.08 '-J  -  ’-J 

.09 '  * 

1  Bankfield . 

J.lOO 

.01 

...  T  ■'* 

.05 -'(i 

Base  Metais  .  .  . 

.'5.000 

.07', 

.07 

.07 ’a  — 

.09 

Bear  Exploration.. 

46,8.50 

.ll'** 

.10 ’-J 

,11  —  1 

.12'-.: 

j  Bc.at  tie  Gold  .  •  . 

1,850 

.65 

.64 

.6.)  -  1 

,91 

i  Bidgood  K . 

3.(X)0 

08’* 

.08't  -  ’i 

.10 

I  . . 

10.000 

.08'-, 

.07 

.08",  -1-  '8 

.12''* 

1  Bonrtal . 

11,000 

.09’: 

.08-* 

.09 '-i  -  1 

.82 '5 

elty. 


“There  has  been  no  further  dcvel-  \  lug  liorizoi 


l)ilit.ics  not  only  of  present  produc-  I 


Commonwealth  Petroleum.  Lim¬ 
ited,  pioneer  Turner  Valley  opera¬ 
tor,  policy  for  the  immediate  future 

ni  T r...  ..niiTiri-v  ,  i  outliiicd  hv  F.  F'.  Piecvc,  pTcsi- 

iction  01  tne  coun.iy.  (developed  in,  the  National  Re.'.!  arch  Ligm  -s  fnllows-- 

Nova  Scotia  mines  yielded  less  gold  .  Laboratories  and  consists  in  exi'act-  •'Vo<<r 
in  tne  prcvioits  year.  Quebec  :  jj,g  (j-jg  metal  from  dolomite  rock.  ' 


»:pment  or  expenditure  on  the  Home 
Oil  <Brazt'au)  Limiicd  holdings. 

“Your  cnmpanv  is  prcdiicing  more 
<>il  than  any  comn.any  in  Canada  em- 
liloyed  .solely  in  the  production  of  oil, 
and  it  continue;;  to  be  the  second  lar-  ' 
goet  producer  cf  oil  in  Canada.  Your 
undeveloiied  area  of  incUcated  oil  rc- 
si-rvcs  is  considered  to  be  the  largest 
in  Turnar  Valley. 

“During  the  last  four  years  your 
lu.nipany  h;is  iirodiiced  over  3,000  000  |  iiiended  by  i.hc  geological  advi.'o: 
bfirrels  of  ciuile  oil  in  Turner  Valley, 
of  wliicli  amount  H'me-Milla;villc 
No.  2.  the  fu.s'i  well  completed  by  tlii.s 
eoni’pany.  had  |)rccluc.'’d  a  total  of 
})6".6:tl  ban-els  at  the  middle  of  this 
inonili. 


os,  but  also  of  the  upper  |  production,  including  the  ouiput  oi  1  qj^e  jilant  is  at  Hallev's  Station,  near 
limestone.  The  location  of  '  ‘h®  Noraiida  mine,  iiormalJy  classed  .  Rmfrow,  Oiitrrio. 


part  of  the _  _ 

a  well  was  selected  at  the  highest  j  thc^ copper  mining  indusiry.  w.U)  j  Refined  zinc  lias  been  produced  in 


known  point  on  the  structure.  The 
drilling  and  coring  of  this  well  prov¬ 
ed  that,  the  limestone  carried  no  com¬ 
mercial  production  of  either  gas  or 
oil,  but  indicated  that  a  well  farther 
r.3rth  would  furnnh  a  more  conclu- 
.“ivo  test  of  sands  above  the  lime.  So 
we  joined  in  the  drilling  of  a  second 
well.  Tnis  test  was  strongly  recom- 

to 


higiicr.  In  fact,  Noiaiida  now  raiik.s  ;  yca.'q  by  tlio  Con- 

iii  .second  position  among  all  goM  |  -ciidaled  Mining  <fc  Smelting  Co.  Ltd., 
p;-oducing  mines  in  Canada.  Ontario  ,  xrail,  B.C..  and  at  Flin  Plon,  Mani- 
mines  yielded  2,(56.922  fine  ounces  |jy  ,vjp  pfudsan  Bay  Mining  ifc 

■valued  at  .$106,141,497  as  fcmparcd  i  (;;q  L‘id.,  but  auiing  the  past 

with  the  1341  output  of  M94.308  fine  ariangcnicnt.s  were  made  to  cx- 

cunces  valued  al  $122,980,808.  a  drop  |  large  quantities  of  zinc  concen- I  guni  of  .$17,805  in  rste.I  .securities 

ill  value  of  nearly  seventeen  million  j  jq  {.he  United  State.s  Known  j  'j'hi.s  does  no*  mean  wo  huve  c-ca.“c'i 

dollars  and  the  iowest  since  193('.  |  developed  in  various  |  our  potiev  of  paving  dividorld, 

Mines  in  Manitoba  and  Sa.skatche- 


Bralornc  ..... 
Broulan  .... 
Buffalo  Ankerite 
Can.  Malartic  .  . 
C.T-stle  Treth  .  . 
Central  Patricia 
Central  I’orc.  .  . 
Chestervillei .  .  . 
Chromium  .... 
CochenouK  Willans 
Cnniagas 


^'otir  company  i.s  vitally  intcre.'t- 
ed  in  a  largo  tract  of  possible  oil 
land  ttrougli  its  associate  company. 

Are  Uoyattie.s,  Limited,  and  it  is 
<lecmed  advisable  for  the  present  to 
hold  the  company  in  a  .sl.ong  liquid:  '  Smelters 
position,  so  it,  may  take  advantage  j 
of  fin  tiier  devotopmort  as  .soon  '  i)uquesn<? 
found  advisable.  We  lir.vc  therefore,  j  yia,ar,|c. 

in  addition  to  subscribing  to  Eldorado 

throe  Victory  Loans,  invested  the  ‘ 


van,  including  the  Flin  Flon  and 
EhcrriH  Gordon,  prcdiiccd  312.027 


the  Oil  Cantrollcr.  The  well  also 
luovea  unproductive. 

“The  Canadian  National  Railwa.vs  !  I'in®  ounces  as  compared  with  288.568 
linvc  rcecntly  c.illrd  Jor  tenders  to  I  Hnc  ounces  in  1941.  Briti.di  Coium- 
drill  .some  50  wells  on  a  small  area  I  bia'.s  mines  yielded  470.254  line  ounces 
of  privately  civuied  lea.se.s  in  the  vi-  !  <'-s  against  608.203,  a  decrease  of  63 
“■Vour  total  produc’if’i  for  the  fir.st  jcinity  of  producing  w*elLs  in  the  Ver-  :  P«J‘  cent,  but  gains  were  reported  in 
eleven  months  of  ihis  year  amounted  !  milion  area.  ;  the  outp'<Ju  of  alluvial  gold  from  the  ,,,  .ui 

to  1.0,35.364  barrels,  being  12.8  per!  “The  fact,  that  not  only  your  com- i  Yukon  .and  the  lode  mines  of  the  j Ltd.,  funushed  a  .sub-stantml 

rent  of  tlic  toial  producticn  of  the  I  panv,  but  also  leading  oil  companie.s  *  Northwest  Territories.  , . . . 

Valley  fo;-  tliat  period.  Last  month  1  of  Canada,  have  cont.inued  to  spend  :  Production  of  gold  during  t.he  first  ^ y*-  P‘““y  ^0‘‘  tlie  Imancing  oi  the  1  j.g 

'  ' . the  year  was  main-  !  Rock  Iron  Mines  in  nori-hwcs-  |  ,0  ,^<1  jtovaliie  No 

..  _  _ .10  ..  .x  _  '  rYnfnvir*  Qnnmar'lioH  thp  final  .  .  ‘ 


our  policy  of  paying 
j  srrtions  of  the  country  and  the  Goi-  ■  as  soon  a.s  .sufficient 
I  aen  Maniicu  in  Quebec  was  brought 
j  into  initial  production. 

Iron  Ore  Imports 

j  Canada  must  import  a  large  part 
j  ot  her  consumption  of  iron  ore, 

I  tliough  the  Algoma  Ore  Properties, 

!  a  sub.'idiary  of  the  Algoma  Steel 


Falconbridge 
God’s  Lake  . 
f-iGoldale  .  .  . 
Gold  Logic  . 


reso’-vc 

been  set  asie.  it  is  your  d  rectors’ |  ^ 

intention  to  continue  dividend  pay¬ 
ments." 


your 

bar 


R<3yalitc  N'o  69  Ii3>  completed 
drilliiijT  al  7.895  fl..  5(30  feet  in  Ihe 
M.adi.soii  lime.  This  well  is  in  L.S. 
8  .35-19-.3\V5,  quarter  of  a  mile  south 
Of  Anglo-Fhitiips  No  2.  The  rig 
from  tl'.p  np'viy  completed  Royalite 
intled  for 
66  .site, 

key  location  in  th"  center  of  L.S.D. 


eleven  wcils  pr.3ducpd  101.912  |  iiieir  mone.v.  even  in  tlie  outlvlng  sec- :  (^‘Sht  mon  hs  of  —  „  ^  rs  ^  ■  1  .s  n  r-  1 

els.  Your  N3.  12  well  was  placed  i  lions  of  that  area,  makes  it  appear  1  toined  at  an  average  monthly  rate  . Ontario  approacned  tne  iinai 
on  a  production  test  on  the  fif.h  day  !  th.at  public  funds  were  not  essential  I  nearly  415,000  fine  ounces,  but  “  's  unprobablc  that  1  g  g-i.20-;tW5,  quarter  of  a  mile  e.a.si 

rf  tilt;  inciilh  and  ha;  been  essigned  j  for  development  of  a  small  area  ad-  !  beginning  with  September  the  .Gion-  1  beiore  another  year  Si-oep  Rock  will  Major  No.  1  and  the  same  dis- 
K  irmparary  allowance  of  400  barrels  I  iacent  to  producing  welLs  providing  !  ase  of  labor  and  the  difficulties  j  I  *‘hnce  north  of  Calont-Millarvillo 

per  day  i  th.n  aut'nori  .ics  had  followed  the  or- I  countered  in  .securing  adcqua'<;c  sup-  -« <■  .)<•«>- < 

•  During  the  prc.scn‘L  year  two  v,-ells 


vvere  completed  by-  .sub-lessce.s  on 
your  propcr;.y.  The  gross  roj'alty  to 
jour  ccinpany  o.n  these  two  wells  will 
ihp’-efore  increase  ymir  company’s  to¬ 
la!  nroduc’.ion  for  the  pi-csent  year 


The  Eldorado  Gold  Mlnc.s  Ltd.  re-  1 

dinary  busine£.s  method  of  offermg  I  pHes  were  having  their  effects  and  }  1^*'’  ra^h'ih  property  at  Great  j  Continuing  its  very  thorough  ex- 

oi!  companies  operating  in  that  dls-  several  of  the  smaller  p.roperties  clos-  “5®*’  Nake  and  resumed  the  shipment  ^  pioration.s  program  on  the  Alberta 

irici  a  reasonable  pidce  and  a  con- *  cd  dotvm.  1^^  concentrMes  to  its  refinery  ^at  j  pp-iins  cast  of  Calgary,  the  Imperial 

tiniiitv  of  market.  Emplcymcnt  in  gold  mines  diu'ing  Hope,  OnUiio.  ; - 

“This  announcement  of  expendi- I  >fanuary,  February  and  March  wa.s  |  Coal  production  at  18, <0j. lit)  toils 

ture  by  the  railroad  of  some  $500,000  i  hi  the  neighborhood  of  27,000,  but  :  'hdicatcd  an  incierise  of  neatly  500,- 


nerage  production  of  your  :  lia,  .so  added  to  the  confusion  already  ■  this  gradually  slop'd  off  and  in  Oc-  !  000  toas  over  the  previous  year,  ^o- 

eli  ven  veils  is  luarlv  three  times  as  ]  crca:.ed  from  previous  aainouncc-  !  teber  was  about  20,000.  1  auction  ftem  the  mines  of  Nova  Sco- 

_  !  tia.  New  Brunswick  and  Saskatche- 

No  Decline  In  Interest  I  v\'an  was  lees,  but  output  increased 

But  the  decrease  in  gold  mine  pro-  in  Alberta'and  Brit.isli  Columbia.  To- 
diiction  does  not  represent  a  decrease  |  vard.s  the  close  of  the  j’car  the  fuel 


crealed  from  previous 
1  M’pe  as  iha  av'-.-agR  production  of  |  mcnis  by  railway  and  oil  control  of- 
ihe  227  crude  wells  in  Tir.-ner  Valiev,  j  ficiaL,  that  your  company  may  now 
In  cval’-'Cting  tlie  producing  wells  in  [  pioperly  disconhiuie  operations  in 
T-.'rncr  Vailey  fo.-  as-ses^meiU  pur-  1  that  field,  whicli  it  entered  with  a 
)  OSes,  the  Con.scr-.'a.tien  Board  used  brlirf  that  in  t'nese  tunas  corpora- 
a  (.a.  lin.’  faeior  of  4.11  par  cant  per  ]; ions  experienced  in  operation  and 
nion'Ji  ns  being  the  average  decline  j  dovelcpmcnt  of  oil  should  ur.denake 

such  ventures,  even  though  the  pros- 
iiect  of  profit  was  both  small  and 


I'.'.to  l’T  i'.ic  v.'?il3  in  the  field.  T'ne 
eight  of  your  wall.';  whieh  were  on 
predi  ction  during  the  whole  eleven 
mon:h.s  of  ihe  pre-sent  .vear  have  had 
an  averaga  decline  of  only  0.96  per 
cc-:v  per  inon(.h.  tvliieh  is  less  than 
2,5  p.r  ec:ii,  cf  the  average  decline 
latp  used  by  that  Board. 


cal  cquipman*.  and  is  a  war  inine-ral 
of  primary  importance.  Intercs’i,  een- 
tcred  around  a  discovery  of  a  high- 
grade  muscovite  in  th?  Mattawa  area 
of  Ontario.  Tills  is  the  first  large 
commercial  output  of  murcovite  mica 
in  Canada. 

Salt  production  ro.se  18  par  cent  to  ,  McKenzie  R 
658,458  tons.  Part  of  this  increa.se  wa.s  ,  Mcl  cllan  R. 
due  to  the  greater  demand  in  the 
manufacture  of  heavy  clicmicals. 

Pcst-IVar  Possibilities 


Gunnar 
llalliwell  .  .  .  . 

Hallnor . 

ilnrtl  Hock  .  .  . 
Larker  ...... 

Hedley  Mascot  . 
Hollinger  .  .  .  . 

Howey  . 

fludson  Bay.  .  . 
Inspiration  .  .  . 
j  Int.  Nickel  .  .  . 

I  Int.  Nickel,  Pref.  . 
i  Jack  "Waite  .  .  . 
j  Jaoola  Mines  .  . 
j  Kerr  Addison  .  ■ 
i  Kirk.  Hudson.  . 
i  Kirkland  Lake.  . 

Lake  Ddfault  .  • 
i  Lake  Shore  .  .  . 

!  Lamaque  Gold  . 

I  L'-bcI  Oro  .  ■  • 

i  Leitch . 

i  Little  I..  L.  .  .  . 

I  .Macassa  .  ;  .  . 

1  .McLeod  Cockshutt 
'  Madsen  Ued  Lake 
I  .Malartic  G.  •  •  • 
5rclntyre  .... 


remote. 

‘  A  structure  similar  to  Turner  Val¬ 
ley  known  as  VValoon  Creek,  situated 
i'.boul.  midway  between  it  and  the 
Urazeau  district,  v  as  investigated, 
and  your  company  decided  to  join 


"Tlie  C'jn-.c'.-valion  Beard  report  |  in  ihe  drilling  of  a  well  on  some 
liiat  during  ha.st  Oc.ober  it  look  an  ^  20.000  acres  selected  in  that  area.  The 
average  of  3.55  thoasand  cubic  feet  ( consu-uction  of  roads  and  the  neces- 
of  t.o  iircducf  a  barrel  of  oil  in  |  tary  gi'oundwork  have  recently  been 
'rurner  Valles’.  During  that  month  |  completed.  A  further  appropriation 


MeVittie  .  .  . 
McWatlers  . 
Mining  Corp. 
Moneta  .  .  . 
.Nay bob  .  .  • 
Negus  .  .  .  . 
Nipissing  .  . 
Noranda  .  . 
Norgold  .  .  . 
Normetal  .  . 
North  Cen.  . 
O'Brien 


the  ave-.-.-ge  cf  1.475  cubic  feet,  rcquii’- 
ed  by  ycur  wells  wa.s  less  tlian  half 
lhai  average.  This  fact  may  account 
lo.  the  \ery  low  decline  in  j-our 
produc. ion  rate,  which  should  in- 
ertase  the  ultimate  recovery  of  oil 
from  your  wells. 

Driiiir.g  Activities 
There  are  a;  uresent  '24  wells  drill- 


of  approximately  $100,000  would  be 
necessary  to  complete  a  well  on  this 
property. 

The  Taxation  Question 
•'In  its  report  last  April,  yoiu'  board 
.suggested  that  there  should  be  an 
iiQjustnient  in  taxation  on  the  pro¬ 
duction  of  oil.  Certain  progress  has 
been  mad?  during  the  summer’  by 
lug  ill  Tii.'-ncr  Valley,  in  ona-half  of '  way  of  an  increase  in  Uie  depletion 
which  wells  your  ccinpany  is  finan-  1  allowance,  but  this  increase  is  still 
rialiy  interested.  j  not  large  enough  to  encourage  the 

■  Of  the.bc  12  wells,  three,  namely,  search  for  new  fields,  nor  is  it  lai’ge 


Htmie-Mai-viilc  Nos.  13,  14  and  15, 
:wr.  being  drilled  by  contract  for  your 
vauiiv.nj-.  Six  wc-ll'-,  cari-y-ing  an  over- 
nt  ing  evoss  roy.iiiy  payable  to  your 
(■  •nuein-,  are  being  drilled  by  sub- 
I(:>:'sar.-,, 

“Ycur  company  tiLo  lias  a  50  per 
( ,'iiu  iiiierc.-t  in  a’  well  being  drilled 
Oil  '-our  iiorilicrn  acreage,  as  well  as 
a  .50  per  cant  iiiterast  in  a  well  wliich 
li  being  drillrd  on  The  nc’.'e?,ge  .‘.oiitii 
c;  your  pre.-ant  producing  wclks.  Ftir- 
■‘iier,  ;.our  eomp.uiy  is  also  participat- 


cnough  to  justify  the  too  rapid  de¬ 
pletion  of  established  oil  reseiwes,  es¬ 
pecially  under  high  development 
costs  and  low  price  structui-e  at  pres¬ 
ent  prevailing. 

A  quicker  return  of  the  costs  of  a 
well  .should  be  permitted  by  the  tax 
authorities,  especially  ns  such  money 
would  largely  be  used  again  in  fur¬ 
ther  production  of  oil.  The  deprecia¬ 
tion  is  now  set  at  figure.?  lower  thlin 
the  cxparicncc  table  and  .should  be 
reviewed." 


in  mining  interest,  and  for  varie'i-y  i  situation  became  more  acute,  labor 

in  mining  accomplishment  1942  i  shortage  was  being  reflected  in  a 

should  be  ranked  a.?  an  outstanding  j  IC'Wer  monthly  output  when  compar- 

ycar  botli  from  the  point  of  view  of  1  ed  with  the  prcvioits  year,  and  ar- 

new  discoverie.s  and  the  bringing  to  j  rangements  were  being  made  for  the 

fruivion  development.?  that  were  un-  |  return  of  some  coal  miners  from  the  I  One  of  the  most  lniere.sling  dc- 

cier  v.ay  in  1941.  It  is  a  well  under-  I  armed  forces  to  the  coal  mines  on  a  vtlopmen.s  is  the  increase  in  output 

s'.ocd  fact  that  no  country  is  blessed  '  lempoiary  basis  only.  ;  of  peat  moss.  Peat  moss  lias  wide 

with  an  entire  sufficiency  in  miner-  j  Naiural  gas  production,  estimated  ;  uses,  as  an  absorbent,  an  insulator, 

als  and  metals.  At  the  beginning  cf  at  42.719,100  thous.\r,d  cubic  feet,  was  j  and  in  metallurgical  proce.sses.  Pro- 
the  war  Canada  was  fortunate  that  I  .'lightly  less  than  in  1941.  and  crude  !  duction  during  the  year  under  re¬ 
sile  had  a  well-developed  industry  for  [  petroleum  production  at  10.363,360  !  view  rose  to  over  one  million  dollars. 

the  pi-cduc.lou  of  the  common  base  j  bareels  was  230.000  barrels  higher.  '  The  whole  non-inetailic  list  mdi- . . 

metals  and  could  produce  them  in  j  Among  the  non-metallic  or  indus-  ;  cates  the  possibilities  in  the  develop-  ;  onTcga".  . 
large  quantities  from  the  mine  to  the  trial  minerals,  asbestos  is  by  far  the  ^  ment  of  this  branch  of  the  Canadian  ;  q„{  Nickel  .  . 

finished  product.  But  there  wen.  most  important,  but  no  figures  on  j  mining  industry  in  post-war  recon-  1  pamour  .... 

ether  metals  which  she  did  not  pro-  I  production  are  released.  Brucilc.  a  ttruction  and  markcis  obtained  at  ;  Paymaster  .  . 
duce  as  the  consumption  of  them  in  j  magnesium  oxide,  occurring  with  I  this  time  may  prove  of  great  value!  perron  .... 
Canada  was  small  and  foreign  com-  I  limestone  north  of  Ottawa,  was  re-  |  in  days  lo  come.  ,  pickle  Crow  . 

petition  severe.  The  cutting  off  0:  covered  for  the  first,  time  commer-  ^  In  the  structuial  ma:.erials  group,  ;  pioneer  .... 

foreign  supplies  and  the  ■.  orld-wide  cially  in  Canada  by  a  process  devel-  cement  and  lime  production  indicat-  premier  .... 

demand  for  metals  and  minerals  used  eped  in  the  laboratories  of  the  De-  |  ed  an  increase.  It  Ls  no',  possible  to  •  preston  .  .  . 
in  the  production  of  war  equipment  |  [lartmcnt  of  Mines  <t  Resources.  It  is  make  a  very  close  estimate  of  the  :  san  Antonio  .  . 
resulted  in  an  intensive  search  being  j  used  in  the  manufac'<,ui’e  of  various  ^  stone  and  sand  and  gravel  produc-  ;  Senator  Rouyn 
made  for  them,  and  also  considerable  I  refractories  and  can  also  be  used  as  j  tion  as  the  sources  are  wide  and  the  i  Sherritt  G.  ,  . 
metallurgical  research  for  their  ex-  j  a  source  of  magnesium  me-al.  i  uses  varied.  Lime  Increased  from  860,-  1  Siscoe  Gold  .  .  . 

traction.  Private  companies,  govern-  Barite  production  more  than  j  885  tons  to  897.554  tons.  New  uses  are  1  siaden  Malartic 
ment  departments  and  individual  j  doubled  during  the  past  year.  This  being  continually  discovered  for  lime  \  Steep  Rock  .  . 
prospectors  joined  forces  in  this  work  ■come  largely  from  a  barite  property  and  wit’n  the  growth 'in  the  chemical  j  Sturgeon  River 
and  Canada  increased  her  yield  .if  j  in  Nova  Scotia;  this  property  began  |  and  metallurgical  industries  in  Can-  |  Sudbury  Basin 
natural  riches  in  time  of  need.  Tung-  |  shipments  for  the  first  thne  in  1941.  '  ada  the  grade  and  quality  of  the  lime  '  Sudbury  Contact 
sten,  molybdenum  and  chromium  had  j  Gypsum  production  in  Nova  Sco- 1  now  being  used  is  much  improved.  ■  Sylvanite  .  .  . 
been  produced  from  time  to  time  in  <  tia  showed  a  marked  decline.  Large  j  In  any  well-balanced  ccanomy  the  '  Teck-Hughes  . 
minor  quantities.  i  quantities  of  raw*  gyiisum  are  shipped  1  primary  industries  have  an  important '  TO'buni  .... 

Tungsten  w'as  known  to  occur  '  in  the  crushed  form  to  the  United  j  place.  With  our  annual  production  Uclii  Gold  .  .  . 

with  many  of  our  gold  lodes,  and  I  States  by  boat  from  Nova  Scotia,  and  i  from  our  mines  of  over  a  half-billion 

careful  prc^specting  was  recently  in-  j  shipping  conditions  on  the  eastern  i  dollars,  and  repreacntlng  as  it  does  1 

slituted  by  means  of  the  violet  ray  |  seaboard  may  have  had  something  to  ,  such  a  wide  range  of  products,  the 

lamp.  In  the  beginning,  tungsten  ore  j  do  with  the  leduotion  in  gyp.siun  out-  |  men  who  are  responsible  for  this  pro- 

v.as  shipped  to  the  mines  mill  al  I  pm.  1  duction  have  every  reason  to  feel 

Ot.tawa,  and  since  then  new  mills  j  Mica  production  rose  sharply.  Tliis  j  proud  of  their  accompllsiimen;.?  and 
have  been  erected  in  various  parts  j  mineral  is  used  In  considerable  |  contributions  durmg  the  third  year; 

of  Canada,  generally  in  close  proxl-  <  quantity  as  an  insulation  in  elcctri- 


of  this  titanic  struggle. 


Upper  Canada. 
V’ent tires  .  .  . 
Waite  Amulet 
Wendigo  .  .  . 
Wright  Hargr. 
Ymir  Yankee  . 
Osisko  Lake  . 
Pend  Oreille  . 
Temisk.  Min.  . 


Sales 
Ift.Sl’J 
609 
1  ,t)00 
2,500 
5,700 


Hign  * 

.08 ’6 
2  55 
.02“* 
.01  •’« 
1.37 


Last  Sale 

Low  T'aesday  Change 


.07 

2,45 


1..30 


.07' 

243 


1 

-10 


460 

16,400 

1.050 

;!.'200 

7,600 

.5.425 

7,000 

11.300 

100 

’29,650 

.300 


7.40 
.,30 

1.63 

.42 

.52 

,83 

.07' 

.59 

2.40 
.76 
.60 


7.00 

.47 

1.50 

.11 

.19 

.80 

.06’ 

•55 


7.10 

.48 

1.61 

.4'2 

.52 

.85 

.07 

59 

.76 


5't: 

-30 


876  .38" 


-  1942- 
Jligh  Low 
.16'*  .07 

2.65  1.73 

.04’*  02 

.02  .01 '1 

1.47  .75 

.0,; 
.02’* 
.03 
.02'; 
•  46 '  s 
.04'-. 
.06 
•05 
4  40 
21'. 
.91 
.20 
.19  3 
13 

.04'< 
36 
l.'iO 
44 
.60 
32  30 


930 
,61 
2.  SO 
16 
60 
1.30 
.1(1’ 
1..30 

293 
.  (6 
1  13 
39.00 


;5'(7i 

20.00 

18.25 

19,75 

•  I'l 

20.00 

'  10  8 

1.000 

.04  L 

.10 

.(.(2  '  = 

69,400 

1.15 

1.02 

1.12 

10 

2:10 

.7;> 

2,150 

.72 

-  1 

so 

..32 

2,3.'54 

3.15 

3.1X) 

3.00 

-20 

3.60 

2.2.5 

.•5.000 

.13’* 

.13 

.13 ’1 

■  1 

.20 

.09 

50.50(3 

.lO'i 

.08  5 

.lO'i 

•!  I'l 

.11'* 

.06’  = 

]  6,600 

.02 'i 

.02 

02 

-  ’a 

10'  = 

.02' 

1,000 

.07 

2 

.07 

.03 '  t 

500 

.11 

-  i’» 

.1.3 

.(iT'i. 

12.0’90 

.05  •■'i 

.0.9 

.05  ■"’* 

•t*  *  8 

.06 ’i 

(X1-;» 

100 

2.25 

3  00 

l.liO 

11.750 

.48 

.44 

,46 

2’= 

.hfj 

.26 

3,500 

.03'-; 

02 '= 

.02’= 

-  1 

.04  '= 

.Ol’i 

500 

.36 

J  2 

•  .36 

.20 

4,530 

8.85 

8.35 

8.50 

-’  15 

1050 

5  <  J 

2.000 

.14 ’-J 

.20 

.12 

1,195 

‘28.75 

27-\ 

28  00 

2 

28.73 

21.75 

1,000 

.28 

.'27 

.27 

:  2 

.31 

12 

1,364 

.33 ':s 

32  50 

32  50 

—  I'l 

36  25 

29.25  . 

109 

153.00 

•<•  1 

151.00 

152.00 

5.000 

.06 

.20 

.03'. 

1,018 

.00  ’8 

'  9 

.01 T 

.'HI’-j 

21,153 

4.75 

4.40 

4.75 

30 

4.73 

2.S5 

1,7.59 

.20 

1 

.'25 

■  IT’-i 

2,020 

'.54 

.  .  . 

.62 

.31 

6,900 

.49 

.•15 

.47 

5 

.59 

.31 

1,667 

10.50 

9.2<) 

10.50 

12.00 

592 

3.55 

3.50 

3.55 

-  5 

4.15 

2’.80 

4.500 

.01'  = 

.01 

.01 

"s 

.01’  = 

.00 '■x 

9.30’) 

.62 

.60 

.60 

•  1 

.62 

.38 

3,580 

.81 

.80 

.81 

;  5 

1.35 

.60 

4,020 

2.34 

2  19 

2.26 

'  1.3 

2.S5 

1  37 

11,7.50 

1.59 

1,45 

1.5J 

-1-  7 

1.68 

•  82 

.37,700 

.70 

,6.3 

.69’  = 

-•  7 

.70 

,30 

27.300 

1.80 

1.39 

1.76 

~  9 

2.22 

1.00 

2,415 

46.50 

•14.50 

•16.00 

f"  2 

46.59 

00  ik!/  > 

13,850 

.77 

.67 

.76 

-  S's 

1  04 

.43 

53.740 

.02 

.01’ 8 

.01 ’4 

—  9 

.03 

.01 

1.500 

.  06 

■-  I’s 

,06 

.03 

1,500 

.11 

.10 

10 

.11 

.06 ’i 

340 

1.20 

1.13 

1.15 

1.10 

85 

600 

.’28 

■■  1 

.'29'  = 

.’20 

23,100 

.07’  = 

.07 

.07 

_ 

.06'i 

500 

.45 

.50 

.25 

L4‘20 

.90 

-10 

1.01 

.85 

2.276 

39.00 

38.25 

38  75 

— .  1  ^ 

5200 

36.00 

1,000 

.03 'i 

i.  J,. 

.04 

.02’. 

2,1.32 

.74 

-  1 

.90 

60 

2.500 

.'2'2 

.19 

.22 

•  2 

,25 

.14 

21,800 

.5S 

.52 

.:56 

•> 

90 

.31 

8, .300 

.09 

.07  "a 

.09 

--  2 

10 

03 

.52.000 

.11  “i 

.09\ 

.19 

-  2’i 

.16 

(16 ’i 

12,000 

.60 

.55 

.58 

3 

.83 

.31 ’i 

5,500 

.17'ii 

.16 

.17*” 

.19 

.12 

4.100 

.90 

.78 

.90 

1 10 

1.35 

.41 

4.100 

1.65 

1.55 

1.60 

•  8 

2  35 

1.00 

1.260 

1.20 

1.10 

1.20 

•1  8 

2.20 

.98 

5,659 

.50 

.50 

.56 

I-  7 

.D4 

30  ■ 

19,200 

1.68 

1.5T 

1.65 

•'ll 

,3.20 

.97 

7.5.50 

1.85 

1.73 

1  84 

-11 

2.03 

1.15 

12,900 

.19 

.18 

IS'-l- 

-i. 

.19 

()9 

5,818 

.65 

.64 

.64 

—  1 

.97 

..77 

8.000 

.38’  = 

.36 

.38 

.49 

,25 

5.609 

.'28 

.25 

.25 

_  2 

.31 

13 

21,660 

1.70 

1  56 

1.65 

•-  7 

1.96 

.87 

2.000 

.12 

.1.3 

.07 

260 

1.45 

1.70 

1.05 

1.500 

.02’-- 

-  ’* 

.03 

.01  ■'■i 

1.150 

1,.30 

1.25 

1.30 

+  5 

1.98 

.98 

5,215 

1.80 

1.75 

1.75 

..  4 

2.34 

1,18 

1,’200 

.55 

1.10 

.45 

1.000 

.08 

-(•  '» 

.08 

,01 

9,200 

.85 

.81 

.84 

—  3 

1.24 

,41 

1,440 

4.45 

4..30 

4.40 

•'10 

3.00 

3.00 

2,700 

3  30 

3.20 

3.25 

-  5 

4.80 

a.-OO 

1,450 

.21 

-t-  1 

.22 

.08 

5,485 

'2.60 

225 

2.50 

-i-'28 

290 

l.SO 

3.000 

.07 

•  .  . 

.07 

.02** 

23,500 

.14 

.11 

.12H 

.14 

02 

500 

1.05 

1.04 

1.05 

~  1 

1.75 

.)C 

3,-300 

.04 

.04 

.04 

i-  H 

■04H 

.03 

10 
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f;’ll  Jii  llu'  liil'.fi'  lialf  of  1941,  at-]  cluic  was  most  important.  Production 


WEST  COAST  YARD 
LAUNCHED  100th 
BIG  CARGO  SHIP 


Too  Soon  to  Think  About 
That  Next  Federal  Election 


Him  Sii|)|)iy  in  Canada  Is  \  ciy 
'!h{nl\  Snrcad  -Ncvcvlhoies.s 
t^iirvey  Shops 

H.(  .  H  VTt:  HKfHKST 

a  i-urvry  of  sovcnimcr.l 
l.mrr.''  .sIigm.s  -J-ia:-  :hc  income  cf 
f  i.naciuin  laporcr  is  ;U  ihc  hisli- 

fsi  I'l'c'.  cicr  iTooricd  in  many  part-s 
r*'  Ca";;ci:i.  In  ;.pi!o  of  a  demand 
■'•  nicli  iia..  f.-.i'in  vvcikans  :o  dc- 
SKKi  a  incinli  from  British 
('..iu.nl':.*,  (I'lry  farm.--,  however,  llie 
;  i.pidy  of  workers  is  .spread  thin 
iw.o.'.'i  lire  Deminion. 

Surveys  inciicaic  that  nearly  241.- 
riio  male  farm  worltcrs.  both  paid 
In  Ip  and  family  membcr.s.  left  Cana- 
(aan  larin,-  be. ween  January  1,  1S40. 
end  Auirii.si.  1942.  Sine?  la.st  March, 
inaniiower  regulaiion.s  have  sought  to 
keep  e.'fcntial  farm  workers  on  the 
I  'lid  bat  there  has  been  no  restric- 
lion  a2ain.s:  thorn  joining  the  forces, 
and  the  to. a)  who  have  left  during 
tlio  la.'-t  .six  monih.s  is  believed  to  be 
eab.-;an;ial. 

The  farm  laborers  who  have  siay- 
rci  with  file  land  are  receiving  their 
iT'ivard.  official  record.^  indicated.  For 
Ilie  Dominion  a.s  a  wliole.  ihe  aver¬ 
age  farm  laborer  a'  Angus;  l.i.  1942. 
Mu.s  receiving  ?!2..)0  a  day  and  board, 
t  inpared  with  S2,06  at  the  .same  date 
l."..--t  .'T.ir  and  $1.92  in  194(1. 

Paid  on  a  monihlv  basis,  tlic  farm 
worker  nvcraccd  .'43  82  with  board, 
tompared  with  .$$33.64  in  1941  and 
$27  76  in  1940.  On  a  yca'-ly  ba.sl'.  hi-s 
1942  income  would  average  about  $561  ' 
'phi.s  board.  This  figure  oompare.s  with 
an  averag"  of  $155  in  1914.  $543  in 
1920.  $326  in  1930  and  $245  in  1939, 

■  Reporus  from  farm  corrc.spon- 
drni.s.  aceording  to  Dominion  Bureau  ( 
of  S'.aii-'iics,  emphasize  the  absolute 
.'-lioi  tage  of  farm  laborers  regardless  i 
of  wage  rates.  This  \car  the  highc.st 
tiage.s  were  being  paid  in  British  Col- 
v.inbia  .wiiere  the  farm  laborer  at 
Angu.st  15  aveniged  $2.95  a  day  and 
l  oard.  .51  the  other  end  of  the  scale 
i\n.-  Prince  dEward  Lsland.  where  the 
average  was  $1.64. 

O.her  average  paymenis  by  piov- 
iiiiAs  were:  Neva  Sc.oia  $2,10,  New 
Bruii.-.wick  $2.24.  Quebee  $2,01,  On¬ 
tario  $2.71.  Manitoba  $2.79.  Sa.skat- 
ciiewan  $2.69  and  Alberta  $2.62 
i.Vi’liout  accurate  figures  at,  hand. 


Carloadings  in  Year 
Up  Nearly  6  Per  Cent 

Carloading.s  in  Canada  during  the 
liost  of  other  prod- '  "Tck  ended  December  19  amounted 
'  to  65.169  cars  compared  with  61,760 
in  the  corrcsixmding  week  a  year  ago 
the  Dominion  Bureau  of  Statistics 
icporis.  The  figure  for  the  week  end¬ 
ed  December  12  was  66.724  cars. 

Carloadings  index  was  149.9  com¬ 
pared  with  142.0  in  tiie  same  week 
,  last  year  and  148.8  in  the  week  end- 
non-es.senliiil  indiis-  pd  December  12. 

The  cumulative  total  for  the  num- 
ex-iber  of  cars  loaded  since  the  begin¬ 
ning  of  the  year  at  3,326,507  cars  re¬ 
presented  an  increase  of  5.8  per  cent 
over  the  corresponding  period  of  la.st  j 
year  and  also  a  gain  of  20  per  cent  I 


t. lined  full  luret  during  the  year 
iiiM  ended,  reaee-litiic  produclioTi 
in  iiidiistrv  was  .sliarplv  eiirtniled 
as  tlu'  reiiiiireinents  of  w.ar  ali- 
'  sortied  ail  ever-growing  propor- 
1  lion  of  available  oiitpiil.  Dcalcr.s 
ill  automobiles,  tires,  elcelreiul  aii- 
pliauees  and 
iiels,  found  Ibeir  biisines.s  sliriiik- 
ing  to  negligible  iiroportioins. 
Sm.,ll  maebine-idioiis.  on  the  other 
Iniitd.  sprang  np  at  almost  every 
eorner.  Power  and  latior  short¬ 
ages  interfered  seriously  with  the 
I  operation  of 
tries  -  the  pulp  and  jiapcr  busi¬ 
ness  lieing  an  outstanding 
ample.  (Ipt'rations  of  hanks  and 
insnranet'  companies  were  siih- 
ieeled  lo  radiiiil  changes.  .\nd 
after  all  these  difficulties  had 
Iteen  surmounted,  the  Department 
of  .National  llevcnue  stood  reads 
a)  lake  for  the  government  the 
lion's  share  of  net  earnings  from 
the  husincss. 

Among  (dher  hriglit  spots  of  Ihe 
linal  (inarter  of  the  estnlfnl  year, 
was  Ihe  hope  for  a  regenerated  i 
opposition  parly  at  Ottawii  wliirti 
emerged  from  the  tlonservalive  i 
national  convention  in  Winnipeg 
.mil  whieii  ended  with  Ihe  tmer- 
genee  of  a  new  l’r-oj,;re.ss 
servalise  imrlx  led  h\  Manitoba's 
perennial  Premier,  the  Mon.  .Inlin 
I’.raeken. 

The  most 

development  of  Ihe  sear 
also  emerged  during  the  fateful 
linal  ipi'irter.  was  Ihe  lii'inging 
down  in  tircal  llrilain  of  the  Bev- 
'■rid 

.ei'sal  acclaim,  not  onl\  in  Ihe 
rniled  Kingdom  )ml  throughout 
Ihe  civilized  world,  with  wliieh 
ils  general  terms  were  received. 
.\imed.  as  iJie  plan  is,  al  th(‘  aholi- 
lion  of  want,  it  points  Ihe  was  to 
an  enlirelv  new  standard  in  liii- 
iiian  valiKs. 


declined  ngainsi  a  seasonal  rise. 
Power  output  showed  a  less  than  sea- 
ional  incica.se. 


(Continued  from  Page  1) 


Canada's  Program  Involves  Di¬ 
rect  Employment  of  10,000 
Ship-Workers 


BIG  INDIRECT  EFFECTS 

rnrrospoml<*nc^ 

Vancouver  —  The  lOOMi  10.000-ton 
cargo  ship  in  the  conscructlon  pro¬ 
gram  of  Canada'.9  Wartime  Merchant 
Shipping.  Ltd.,  was  launched  a  few 
days  ago  in  a  west  coast  shipyard, 
where  most  of  the  nation's  freighter 
building  is  being  concentrated. 

The  event  marked  an  important 
milestone  in  pregres-s  of  the  ship¬ 
building  industry  of  Canada,  and  its 
significance  was  emphasized  by  H. 
R.  MacMillan,  presideirt  of  Wartime 
Merchant  Shipping,  when  he  pointed 
out  that  the  con-struction  job  .so  far 
had  involved  the  employment  of  40.-  , 
000  men  and  women  in  shipyards 


2,772,239  cars. 

U.S.  Industrial  Output 
To  Go  Considerably  Higher 


over  the  aggi-egaie  two  years  ago  of  i  from  (^ueoec  to  Prince  Rupert,  and 

I  employment  of  nearly  40,000  addi- 
j  tional  workers  in  scvcfal  hundred  cn- 
I  gineeiing  works,  factories  and  sub- 
]  ccnf.raciing  jilams  from  coast  to 
.  toast. 

"Building  ol  100  of  the-e  ships,"  , 
said  Mr.  MacMillan,  "  consumc.s ' 
I  650,000.000  pounds  of  steel,  about  43,- 
j  000,000  rivets  or  equivalent  welding 
i  and  .300  miles  of  pipe,  together  with 
about  60.000.000  pounds  Of  engine.', 

I  boilers,  piinip.'-,  forgings  and  lesser 
components.  ■' 

‘"The  finished  ship,  including  all 


American  management'.'  able  re¬ 
adjustment  to  war  work  has  led  to 
a  considerable  cliangc  in  the  indus¬ 
trial  picture  over  the  past  year,  not 
only  as  concerns  the  level  of  output 
but  as  to  it.s  composition,  .says  the 
weekly  review  of  Investment  Letters, 

Inc.  "As  a  result,  industrial  produc- 

.  ticn,  a.s  measured  bv  the  Federal  Re-  ,  .  .  ,  .  r... 

sivr-Con-'sene  Board's  index,  will  p-obably  !  ”  ‘f ' 

.nil..,  . N  I  average,  for  the  year  1942,  some  180  Canacl, an  materials  ^^d  vork- 

inanshin.  continueci  Mr.  MacMUlan. 
"The  m.vcnal.s  and  ih.e  workmen 
!  have  b.een  .irovidcd  by  starving  and 
sacrificin';  industries,  occupation.' 
and  coirsumci  interests  that,  in  the 
picsent  w.T.  to  the  death,  arc  less 
essentia!  than  shipbuilding. 

"The  money  is  provided  by  taxes 
and  loan.'  lalsed  by  the  willing  sacri- 

.  .  u,.ii-  —min..,.  — nfovini  ,,00^0  .  ^‘^2  of  millioiis  of  Canadiaiis  who  arc 

rcDort  mill  the  almost  iini-  the  bulk  ot  muitaiy  matciial  needs  ^  ,  ■  ,  ,  *  .  *  i. 

ni’oii  .11111  III!  .iiiinisi  uiii  _  TO, In  n..  ,n  nnin  in  n.,.ini  dctcnninc!l  iliat  trccdom  must  be 

"  :  .  •  '  ccnveige.  LitiJe  or  no  gam  is  antici-  : 


crage, 

per  cent  of  its  19S5-1939  rate,  a-s  com¬ 
pared  with  123  per  cent  in  1940.  and 
j  113  per  cent  in  1937.  During  the  year 
impinlnnt  eroiiDinic  1943  a  further  advance  in  production 
which'®-  I'OiiiG  15  per  cent  seems  probable, 
with  tlic  production  index  averaging  ! 
at  around  205  to  210.  .Activity,  of  j 
cour.se,  has  been  more  largely  accel-  j 
crated  in  the  heavy  goods  field,  where  j 


■bleu.’  It  you  know  Quebec,  you 
know  how  far  Bracken  will  get 
with  that  k'nd  of  set-up.  M.  J. 
Coldwell,  of  course,  will  be  even 
further  out  ot  the  piclure,  be¬ 
cause  he  will  want  conscription 
ot  wealth  as  wclj  as  of  man  power. 
Now  can  you  imagine  how  that 
will  go  down  with  the  farmers? 
Farmers  are  Ihe  most  capitalistic 
and  acquisitive  of  all  people,  and 
they  will  not  want  to  share  any¬ 
thing  with  anybody,  and  you  can 
be  sure  that  Grit  and  Tory  poli¬ 
tician  alike  will  interpret  the  C. 
C.F'.  platform  to  them  in  I  hose 
terms. 

't'hen  if  King  is  convinced  con- 
.scrlption  must  come,  he  will  a.s 
likely  as  not  boat  the  gun  and  ^ 
call  an  election  on  it.  And  if  he  i 
Joes,  he  can  win. 

-Meanwhile,  the  question  as  to  ? 
the  western  front  must  be  on  his 
mind,  for  in  it  lies  the  clue  to  his  ’ 
election.  Bracken's  chief  hope  of  i 
course  is  a  play  for  time,  believ¬ 
ing  that  every  day  and  in  every  ; 
way.  the  King  administration  will  i 
grow  progro.ssively  unpopular.  In 
that  he  is  right.  But  it  will  not 
bo  soon  enough,  if  King  out-foxes 
them  with  conscription.  .So  watch 
the  war  news  for  Canada's  next  i 
election.  I 

•F  ❖  -F 

If  >ou  are  interested  in  political  j 
.strategy,  jou  may  be  glad  lo  know'  ' 
tha:  Rt.  Hon.  Arthur  Moighen.  ! 
late  leader  of  the  Conservative  | 
party,  called  the  boy.s  together  in  i 
a  room  of  the  Royal  Alexandra 
Hotel  in  Winnipeg,  and  outlined 
the  newe.='i  views  of  tho  Bay 
-Street  "brain  trusters.”  He  in-  i 
dicated  that  the  business  of  Irv¬ 
ing  to  split  the  Liberals  through 


I  making  conscription  an  issue  was 
j  cut.  and  that  it  would  not  be 
:  tried  further.  That  will  not  stop 
others  from  attempting  it,  how¬ 
ever.  What  -Mr.  Meighen  pointed 
out,  to  the  boys  with  the  perfee- 
tes.  was  that  Bracken  was  the 
answer,  instead  of  conscription,  if 
power  was  to  be  obtained.  He 
reasoned  that  there  were  two 
hopes  of  getting  into  power,  one 
through  labor,  and  the  other 
through  the  farmers.  The  former 
he  discounted  right  away.  He 
figures,  as  do  many  others,  thal 
the  C.l.O.  Ls  heart  and  .'oul  with 
tho  C.C.F,.  let  tho  pious  protesta¬ 
tions  from  either  fall  where  they 
may.  But  in  the  case  of  the 
farmers,  they,  in  the  terms  of  Mae 
We.st,  can  be  had.  They  are  at 
present  supporters  federally  of  Mr. 
King  because  the  C.C.F.  offers 
little  they  like.  The  Cons.?rva- 
tives  up  tdl  now  have  offered  less. 
But  Bracken  is  a  horse  of  a  dif¬ 
ferent  wheat  sub.'idy.  He  has  the 
respect  and  confidence  of  many  a 
prairie  township,  and  those  ,5.5 
seats  west  of  the  Great  Lakes  and 
east  of  the  Rockies  offer  some 
enticing  fighting  ground.  There¬ 
fore,  ii  was  fell  that  Bracken 
could  clean  Ufi  the  prairies,  for  the 
Conservative.',  he  wa.s  the  man  to 
be  given  the  title.  So  they  gave^ 
him  the  leadership.  Bracken  in' 
■sliort.  was  there  because  they 
thought  he  could  win  the  west. 
'I'hcn  v.itli  those  ridings  in  his  belt, 
he  was  expected  to  break  even  in 
British  Columbia,  and  redeem 
Ontario.  He  might  bite  into  Que¬ 
bec  for  15  seal.'.  He  was,  .so  the 
pipe  dream  continues,  to  pick  up 
half  the  seats  in  Nova  .Scotia,  half 
in  Prince  Edward  Island  (two  out 
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Bii-siness  Activity  in 
U.S.  al  Hish  Level 

Gains  in  two  .serias  offset  los.sc.s  in 
tiircc  others  and  Tlic  New  York 
Timc.s  ind.::  of  business  activity  in 
Jiie  United  States  for  the  week  ended 
December  19  rose  .slighMy.  The  fig¬ 
ure  wa.s  135.0  ip  r  c  I  i  m  i  n  a  r  y  I  as 
against.  134.5  in  the  preceding  week 
r::d  134.7  for  ihc  week  ended  Decem¬ 
ber  20.  1941. 

Gains  were  regittered  in  inisccl- 
■.aneaus  leading;  and  lumber  wi.h  t'ne 
io'ii'.or  more  iiniiortant  on  a  weighi- 
I  Cl  ba.';,'.  llo  vrvc:-.  delay  in  official 
i.-;u.iiiee  oi'  carlcadhig.s  figures  made 
ail  cstiinate  necc.‘'sary  and  tiie  aclua) 
'■.gurr.s  in.ay  vaii'e  a  revi-iDn  of  the 
ine.c';.  Arcerding  to  '.h'  .esiiinates. 
nil.  celiancutis  carloadings  clcciinci 
iC';,  ti’.an  :  ci'senaily.  I  run'oer  produc¬ 
tion  inei''’a.seci  wiien  a  dcciine  was 
scr.'-cnai. 

S;eel  con.ir.ued  unchanged  while 
ioiv.es  '-vcr.'  -sliown  by  ail  o.itcr  lead¬ 
ings.  p::wer  and  papcr'ooard.  On  a 
weighted  hacis,  the  paitcrbonrd  dc - 


pated  next  year  in  the  rate  of  non- 
i  durable  goods  producMon.  Mean- 
:  while,  consumer  purchasing  power  Is 
rapidly  rising,  with  tlie  excess  for 
1943  estimated  at  some  $40  billion 
ever  goods  and  services  available. 

I  Enforced  -saving.',  rationing  of  .spend¬ 
ing  power  and  or  goods,  and  taxes 
‘  arc  methods  looked  to  to  divert,  or 
hold  in  check  the  piessurc  of  this 
huge  surplus  a.s.  otherwise,  a  tremen¬ 
dous  price  rise  would  be  engendered. 
Corporate  earnings,  during  1043,  arc 
cxpcc  ed  to  decline  moderately,  but 
will,  nev'-rthflcrs.  continue  to  hold 
at  a  relatively  satisfactory  level." 

U.P.K.  to  Show  Furihrr 
Gain  in  Nrl  Profil 

(Ceminued  from  page  li 
uaits  after  Ics.s  of  the  ships.  Tiie  , 
rurpo.;c  ot  this  pro-,  ision  is  to  assiuc  , 
Maintenance  of  a  .' ti-ong  British  mcr-  | 
chant  m.'vinc  fleet  alter  the  ivar. 

Ai.:0,  there  v.'ill  be  reflected  Tie 
further  bond  retirements  during  ihc 
p.est  year. 

Outlook  for  ne.'ti  year  i-.  encourag¬ 
ing.  Kcavv  traffic  for  duration  of  the  I 
war  ii  inc'iea  ea.  I'r.eugh  ihe  new  la;;  |  m  ,h 


maintained  by  victory. 

"You  may  not  fully  realize  the  cri- 
'  Lical  need  for  ship.'.  It  is  common 
[  knowledge  that  the  United  Nations 
I  now.  alter  three  years  and  three 
i  njonths  of  war,  have  available  cnly 
1  aboil,,  oil"  helf  the  tonnage  of  mcr- 
'  chant  .'hius  possessed  by  the  Allies 
I  after  three  ycar.s  and  three  months 
i  of  tlie  firs!  Great  War. 
j  "Fiinhrriuorc,  the  need  for  mer¬ 
chant  fhiit.s  is  greater  in  thi.s  war, 
Wc  nave  no  bridgehead  in  Europe. 
We  canno-  use  the  Medi.crrnncan. 
We  are  fighting  and  supplying  ar¬ 
mies  and  navies  across  more  ocean.s. 
Mcchaniration  has  trebled  and 
quadrunied  the  tonnage  required  per 
!  soldier.' 

I  (.'r'liinl  Erst  On  Acliii'vcuicnl 

"Menace.,  to  merchant  shipping 
hr.ve  ini;li  ipliccl.  Submarines  arc  big¬ 
ger,  fat""!.  Boin'oei's  cperalc  far  out 
to  ..ra.  '"niprdoe.s  and  bombs  arc  lar¬ 
ger  and  :na:e  deadly.  The  submarine 
is  not  I.elicd.  The  building  of  mer¬ 
chant  iiip.s  is  no,  yet  .suflicicnTy 
gren.":  lumi  la.i,:.'.  Wc  c.innoi  yet 
ie.'„  ('1  our  .".tliievcmcni, 

■  I;  ..  cb'/ieti  th",  NoiTi  .5m"rica 
Ii.as  li'eoinc  tho  g:'c.r,est  arsenal  of 
'.'■.e  (■',  uiocrac;";-.  \v’c  :  z?  in  training 


(Continued  from  Page  1) 

MAY 

."'lay  I— Piebscile  Results  m  Two  to  One  "‘Ye.'”  Vote. .  .Haiuson  Announces 
Decision  to  Relinquish  Conservative  Leadership. .  .Stock  Markets  Again 
Decline. 

May  8— Ontario  Plans  Development  Ottawa  River  Power  Sites... Year 
ibdl  Worst  for  Forest  Fires  Since  1!)2."5. .  .Transportation  Problems 
Worry  Ottawa...  D.  C.  Coleman  Succeeds  .Sir  Edward  Beatty  as  Presi¬ 
dent  of  C.P.R  . .  .Belter  'Lone  in  Stock  .Markets. 

5Iay  15 — Threatened  Bolt  of  French  Canadian  M.P.'^  from  Liberal  Party 
on  Conscription  J.'"siie  Fizzles  Out..  -Stock  Markets  Give  Firmer  Display.  | 

.May  32 — Gasoline  Ration.'  Furl  her  Reduced ..  .Survey  Show.'  Canadian! 

Companies  Paid  .?7,'>  in  Federal  'I'a.xes  for  Every  $100  of  Earning.'  in  ’ 

1941 ...  Drastic  Extension  in  Tire  Rationbig. 

.7!.".v  29tli — Economic  index  .Shows  Production  Continuing  al  High  Level 
...Sugar  Ralion  Cut  and  Tea  and  Coffee  Rationed,  hut  Honor  .S.vsteni 
.Still  in  Effect. 

.IlINE 

•tiMio  5(11— Wartime  Price'  and  'frade  Board  Announces  PI, -ins  for  Coupon 
Italioning. .  .Foundation  Co.  Increases  Regular  Dividend  Ratc...Im-, 
liroved  Tone  in  Stock  Market.'. 

•Iiiiie  I2fh — Bank  of  Canad.a  .Statement  Indicates.  .Ml-Gul  Financial  Ai<l  to ,  production  of  shorn  wool  in  Canada 


of  four'  and  .snaffle  ti'o  more  in 
New  Brunswick.  W'ith  those  lil- 
tle  chores  done,  the  next  mote 
would  be  lo  get  fitted  for  n  prime 
minister's  unit. 

It  must  he  jiointcd  oul  how¬ 
ever.  that  this  soaring  into  the 
infinite  is  what  has  cost  Ihe  Con¬ 
servatives  elections  before,  and  it 
■  remains  to  be  seen  if  Bracken  can 
win  over  the  summerfallow.  Once 
'  he  can  do  that,  then  it  will  re- 
j  main  to  he  seen  what  message 
.  hj  has  for  tho  lobster  fisherman, 
the  Ontario  truck  gardener,  to  .say 
nothing  of  Jean  Baptiste.  Hon. 

I  John  is  a  long  way  from  Ihe  Ea't 
i  Block  yet. 

❖  •> 

That  the  Japanese  evidently  want 
their  nations  well  looked  after  is 
evidenced  by  the  .sending  to  Van¬ 
couver  of  Senor  Fernando  de  Kob- 
bc  y  Chinchilla,  secretary,  first 
,  class  to  be  Spanish  consul  there. 
The  fact  that  Spain  never  had  a 
:  career  consul  in  Vancouver  before, 
and  that  the  Spanish  government 
is  the  protecting  power  for  Nippon, 
would  Indicate  that  it  is  Japan  as 
well  as  Spain  who  "nspu-es  this 
move.  Mind  you.  there  Is  nothing 
!  sinister  about  it.  Tokyo  does  not 
expect  a  Spanish  consul  general 
j  living  in  Montreal  tp  be  hopping 
out  to  the  Pacific  coa-st,  almost  .3.- 
000  miles  away,  just  to  have  a  look 
I  at  l"s  nationals.  Consequently,  they 
I  probably  made  it  possible  for  Spain 
to  .'end  along  this  man. 

Canada  has  looked  af^ei"  the  Ja))- 
anese  well,  if  for  no  other  reason 
I  that  it  wanted  ilsownboy.s  lohe.vc 
the  best  at  the  hands  of  t.hc  Nip- 
i  iwnese.  On  top  of  that,  fair  play 
:  demands  that  the  Japs  be  projterl.v 
'  treated,  if  not  pampered.  Senor 
Pedro  Swartz,  Spanish  con.sul  gen¬ 
eral  in  Montreal,  made  the  trip  out 
I  to  the  coast  last  October,  and  found 
cverytliing  progressing  favorably, 
according  to  what  Ottawa  hears. 
But  it  Is  interesting  nevcj'tJiclcs.' 

I  that  the  Japanese  situation  in  Can¬ 
ada  should  be  instrumental  m 
causing  a  career  consul  coming 
from  Spain  to  Canada. 

But  de  Kobbe  also  proved  very 
'■  interesting,  to  those  who  talked 
with  him.  since  he  said  to  the  press 
and  to  individuals  alike  that  Fran¬ 
co  does  not  want  war.  That  is  the 
lirst  definite  word  that  Canadians 
have  had  as  to  Franco's  Intentions, 
In  thi.s  war,  the  best  pictuics  of 
what  is  to  come  arc  often  provided 
by  the  neutrals.  So  a  Spaniard  in 
Canada  in  an  interview  tells  ns 
what  we  all  wanted  to  know,  when 
he  tells  iis  what  Spain  is  likely  to 
do.  No  war,  lie  sa.vs,  and  it  is  not 
likely  he  .said  that,  iinlc.ss  he  be¬ 
hoved  that  was  the  case  when  he 
left  Madrid. 

Eblimale  Shorn  Wool 

Prodiiolioii  Up  10.6  ILL'. 

Ottaiwa  —  A  report  of  the  Domi¬ 
nion  Bui'cau  of  Statistics,  based  on 
estimated  returns  from  wool  grow¬ 
er.'  in  al!  provinces,  indicates  that 


rates  will  limit  fur. her  improvement 
.11  net  earning.'.  J.Icanwhilc,  the  cotr- 
pr.r.y's  policy  of  using  liig'ncr  cani- 
ing.,  to  v.hiiile  dov.m  bonded  ind?b:- 
eddncs.s  wi'l  result  in  furTier  decline 
in  fixed  charge.'  next  year. 
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'  '  lUii  g  ;ir'  r<-;ij!'t  to  slrirc- 
i'  .Sah:T,..'ia.  [ire.rdeii.. 

1  !  a  "Tiirougiim:!  the 

pait  of  L'c  >ea:-  imrier  I'C- 
fl'  i  '..utfl  for  lirefi  pui[)  per- 
'I  ;.(iiir  compaiti''.'  mills  In  be 
ted  at  m.a\:mii:n  cap.ae  ty.  re- 
.'ii'i.ng  n  !ke  largest  tmiiutil  out¬ 
put  Iliat  th"y  lin\e  ever  prcdtieed. 

Thi.",  together  with  [inner  .-ales 
siighlly  above  itormal.  ha^  rc.sullcd 
in  earn  tigs  of  $3S7..'1T0  for  the  year. 
From  th .atiinittt:.  the  normal  de- 
preeii'linn  of  plan!  ,",nd  depletion  of 
tini'.icr  li.m'.t.'.  a:noutt;ing  to  .3:10.3.- 
iMO,  has  nce.i  rleduetcc!.  leaving  a 

I'ront  fo-r  t .t  •  ;  ar  of  S2,S3, 1'ln. 

“Our  .auditors  e.sl'mato  that  the 
.‘■um  of  ,$1  d'kOOii  will  be  required  for 
incetne  aiirl  oxv.'.ss  itrofiis-  taxc--.  Tills 
leave-  your  company  with  a  bal¬ 
ance  for  tiie  \car  of  .S1G0.4:’0  to  be 
.'dried  to  surplus  nceonn".  u  hivlt 
jnil.i  your  r.ani|)aiiy  in  the  niosi  fav- 
otiib'e  firnneial  |io.':l  on  i'  ha.'  eg- 
joyed  for  many  ear.',  in  i!ic.-,e 
iinies  of  uncertainly  your  direeto’-.s  ' 
feel  that  it  b  sound  tin  I  [iriidcnt  to 
maintain  a  streng  litiuki  posTioii."’ 
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General  Economic  Situel  cr — 
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RC'.v  Coy.or  Coi'.cjrripf ;0  ' 10  mo  .  I'-n 
i-'t  Production--’’  rno.-iii^s  Ton*. 
L'got  Prod.  -  10  mo*  '  onq  Tr.  «; 
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Vvnrc*  It:  sto  c  Orc  1 

CMPLftYM.rilT — 1C  months  ovCra<»e 
unodj  jsicd — 

Grnercl  Indrx  .  .  1920- 

Ma.nutCi;tur:ng  ... 

Loqqtrrg  . 

n;,vq  . . . 

Const,uCftOn  . 

Trade  . 
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Cumj  or. VC  Tofo: . 

Ca  s  . 


1 99  I 

IC.0.2 

•  :a.s 

90a  ;  i5  000 

903,029,000 

•  0-^ 

323.6 

I  7  1. 9 

30.1 

222.7 

202.3 

10  1 

3  9.2S,0'5 

1  264.199 

-  7  y 

1-1,625,039 

15,299,31  1 

—  4.^ 
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23S  1 

1  69.6 
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1  7,299,37  3 
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1  03,329,167 
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2  932  91  1 

3,123,012 

-  6.’ 

;’;5S0,7I5 

2,208,535 

1  610,055 

1  ,7  12,089 

'A  i 

2  19,899,700 

351,891,900 

--  29.0 

03  V9.S  073 

85  889,750 

f  25  7 

30,680,557 

27,010,578 

-t  13  5 

151.9 

1  38,0 

-1-  1)8 

1  11  1 

125  5 

-i-  15  I 

133  I33,50-, 
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!  15.0 

.205.7 
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(35.2 
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railway  earnings— c.n.r. 

Montli  ot  Novemb.r 


V/lc.  to  De:  19 
65.169 
To  Dec.  19 
3  526  507 

19^2 


Wk.  oqo 
66,724 
Yro  ago 
3.1  ‘M.<50 

1941 


Yecr  ogo 
C1,76C 
7  yr:.  o^o 
2.712,210 

Change 


aN.s.  gold  sHirMExrs 


Halifax  —  Nova  Scotia  shipments 
to  the  Roy.al  Canadian  Mint  in  .Sep¬ 
tember  anioun.cd  to  873  fine  ounces 
and  for  September.  1941.  the  .wilp-  i 
ments  totalled  732  ounces.  I 


G.'O'  S  carntn-: . 

OpCro.ir.g  c.'.psr.ses 

.  31  .SiG.OOO 

27,79.2,966 

2I-.573,130 

.  1,5  73,03  ■ 
3,690,726 

N.t  eo  nmgs  ,  . 

.  6.,C02,t44 

5,719  836 

882,308 

Eleven  Mcnthr — 

C'j  0  J  rgrnings 

Opc.ating  expenses  . 

.  338,695  000 

.  260,128,191 

276  3.65, 4.87 
216  017,396 

-1  62,329,513 

44  410  898 

N:t  CO  rings  . 

.  73.266.306 

00,34  /.syi 

-  1  /.9!b,00 

— November 

G.  OSS  earnings 

Opcraiing  expenses  . 

.  27  111,905 

.  17,115,430 

70,207,692 
13,006  465 

-i-  2.207,231 
-r  2,133,983 

Nrt  carn.’ngs  . 

5,269.153 

5,201,227 

,  68,228 

El  ‘/cn  Months-~ 

Grobs  comings  . 

Opcroiing  expenses . 

.  232,310,753 

.  189,317,375 

200,241,838 
159  375,052 

-1.32,098,915 

29,972,323 

Net  cainifigs  . 

10,556,756 

1-  2,125,392 

Uni.cd  3. ate:,  the  vastest  arm- 
-d  fo.-ces  ihc  wcrkl'lias  known.  Ottr 
ittrv,',  al  deprnds  on  thcfc  tyinics. 
i.avic.-,  aircraft  tin;;  Ticir  .'itpplic.s  be¬ 
ing  tarried  to  E. trope.  .Mrica.  .A.'ia 
md  .\ustr.",iia  tuid  being  raaiiiiaincd 
and  .■upiiorted  w,l1i  an  adequa:."  mar¬ 
gin  of  aa'cty.  Bfi,-ain  inust  also  iin- 
|ioit  ever  all  eccar;-.  iniincn-e,  voi- 
'•ire-,  of  toed  and  r.Tv  ma.erials  atid 
tv.i:  ,  ifantDort  aiul  ;.\i):i)ort  lier  ar- 
I  iiiir,''.  Tiies".  the  deeit.nig  factor.i  in 
i'-i'.  war.  canno-  be  dene  with  the 
:  ’hi,)  now  in  cxis.enc". 
i  'Tiiere  inu.st  he  suiito  hundred 
!  ihett^nd  Canadian  faiiiihts  wiio  re- 
I  .dire  iliat  an  ederitiate  ,'iippl.v  of  iiier- 
’  ehan:  ship;;  is  tli"  life  line  upon 
{  whicii  depends  the  .safe.y  of  their 
i'jV'd  ones  ovcr.iCaa. 
j  "Sido.s  built  by  Canadian  worlnncn 
lettghi,  the,  Germans  iiiid  the 
:  Jiiv.o.  They  have  performed  no.ab.e 
1  .e  serviee  in  whieli  seme  have  been  ; 

■  lo; . .  They  lie.vc  worked  in  every  | 
,  titc.nro  o'  war.  carrying  suppiie.s  to 

out"  Canadian  army,  food  to  Britain, 
gun  .".nd  tanks  to  Egypt  for  Mont¬ 
gomery  Is  vic.orious  army,  war  mater¬ 
ials  to  McArthur's  command,  mtini- 
I  :xiis  to  Wavall  m  India,  .supplie,;  to  | 
Alexander's  force.'  in  Algeria,  and  re- 
I  ritnting  have  brought  essential  im- 
[lorts  to  Canada  from  India,  Atu'tra- 

■  ha  and  Africa.  There  Is  no  easy  way.  ' 
These  jobs  cannot  be  done  by  planes.  i 

I  Si'.ips  alone  arc  the  answer  —  shins  ' 

I  and  .'•till  more  rhip.s.  In  .'•pite  of  al!  | 

!  opTmisTc  statciiicnts  and  budgets.  ' 

I  the  time  is  not  yet  in  .sight  when  ' 

I  there  will  be  enough  ships. 

I  Had  to  Lrani  Hard  Way 
'  "Tiie  men  in  the  Merchant  Marine  , 
in  the  jungle.'  of  the  Solomon.'',  on 
I  tlic  North  African  desert,  on  the  R’js- 
;  Sian  front,  also  the  civilian.'  of  Bri-  I 
'  tain,  iir.ve  liad  to  learn  the  hard 
I  V  ay,  concerning  the  consequences  of  , 

I  "not  enough  ship.'.’’  If  they  could  ap-  ' 

I  pear  in  the  shipyard.'  of  N.orth  Amer¬ 
ica.  they  alone  could  make  the  need 
>  let-  greater  production  more  vivid. 

"The  fact  that  the  British  shipyard 
worker.'  are  closer  to  the  front  un- 
!  dcubtcdly  p.ariially  cxiilain.s  that 
tlicy  build  their  .sliips  in  considerably 
;  less  man  hours  than  the  best  per- 
fcrmance.s  on  this  continent. 

,  "The  Canadian  people  are  aware  ' 

,  of  the  importance  of  shipbuilding.  , 
They  are  determined  to  do  their  part 
,  ill  winning  this  war.  Therefore  noth-  : 

I  ing  less  than  the  utmost  possible 
;  p.oduct!on  from  our  existing  ship- 
'  building  facilities  will  msec  their  ex-  j 
i  [lectations.  As  tho  management,  fore-  ' 

I  men  and  workmen  have  become  more 
experienced  and  efficient,  the  output 
I  has  been  continuously  stepped  up  in 
this  district.  Tho  supply  of  steel  and  i 
I  all  components  has  been  main.ained  ! 

1  in  sf.ch  a  manner  thal  ships  have 
i  not  been  delayed  and  employment 
!  has  been  continuous.  Tliis  policy  will 
'  be  continued." 


in  1942  at  12,867,000  pouncLs  was  10.6 
per  cent  higher  than  that  of  1941.  A 
substantial  increase  in  the  number 
of  sheep  .'horn  was  mainly  rc.'pon- 
•sible  for  the  increased  output  of  wool 
although  the  average  weight  per 
fleece  was  also  fractionally  higher. 
Increased  wool  production  occuiTcd 
in  all  nrovinces  except  New  Brims- 
I  wick  and  was  particularly  marked  in 

•July  3rd — .Survey  Shows  Conipany  rrofil.s  11.]';  Higher  in  1941 . . .  Furihcr  j  mp  throe  Prairie  Provinces. 

Ground  Lo.''t  in  Stock  .Marlicl; 


I  nTed  Kingdom ...  Brazilian  rraction  Reports  11-Year  Peal:  in  Eai  nings! 
for  1941 ..  ..Stock  Markets  E.xtcnd  Gains. 

-Jinie  lOfli — Tightening  Controls  on  Materials,  Manpower  and  .Service.'...' 
Announce  Plan  lor  United  .Securities  Bonds. .  ..\egot  iation.s  On  Alberta; 
Debt  Reach  Deadlock ..  .Crop  Prospccls  Bright  in  Most  of  Wesl.  ! 

dune  3Gtli — Ta'.xes  KeaclT  Dizzy  He'ghts  in  Two  Billion  Dollar  Budget...  ' 
.'liiiiary  Reverse  in  Libya  Brings  Drop  in  .Stock  Market.'.  I 

.lULY 


Corre.spondcnU  reported  that  67 
diil,y  loth— Evidences  of  Record  Grain  Crop  Began  lo  Appear...  Ban  Placed,  ppp  pent  of  ihe  1942  dip  had  been 


(Jn  Upcn'iig  lip  of  Nc'.v  Gold  Mines. 

•hiiy  ITtI- — Fir.'-t  Half  Revenues  of  .Sliawinigon  Water  and  Power  Co. 

Almo.'^t  Doubled  ..Improved  'i'eno  in  Stock  Market.' 

July  2!lh — Chartered  Banks  Announce  Pending  Cuts  in  Dividend.'... 
Hope.'  For  Newsprint  Price  R.isc  Dissipated  by  O.P..N.. .  ..Stock  Markets 
Listless. 

iji'ly  3(st  .\b'cntceisni  .Nffccling  Coal  Production  in  .Xovti  .Seniia... 
Ottaw  a  Inaugura'iCS  i.  suo  of  Deposit  Cortificates  to  Banks. .  .Norand.o 
Earn.ngr,  up  at  52. 49  a  Share  for  Fir.st  Half. 

■AUGUST 

.Aiigtiht  7th — l^assage  of  Bill  SO  Foreshadows  Conscription  of  .Man-pow  ."r. . . 
.Steel  Co.  of  Canad.a  Sales  Up  24^  in  First  Half..  .Ottawa  Reports  .Sl'Ou.- 
TIS.SSO  Siicnt  On  Government  Owned  Companies. 

.‘'.irgust  Itlh — First  Half  Earning;-?  of  International  Nickel  Shaded  Due  to 
Heavy  Write-offs  ..Banks  Closing  .51any  Branches  a.s  Result  of  War... 
Markets  Ea'ocl  on  Devclopnicnls  in  Russian  Campaign. 

Aiygusl  2lsl — Non-Essential  Indu.sfries  to  Be  Hit  by  Employment  Controls 
...Outlaw  Strike.'  Menace  War  Prodiicfon. .  Net  Earnings  of  233 
Canadian  Ccmtiank-.'  Higher  by  1-1.3  I’cr  Cent. 

August  28tli — Harvesting  of  Record  Crop  Looms  ns  Picblem  for  Prairie; 
..  Survey  Shows  West  Needs  More  Grain  Storage  Facilitic.s. .  .Declines 
•Again  in  ."'lajority  on  Stock  Markets. 


SEPTE.VIHEIt 

September  Ith — Newsprint  .Administrator  Given  Power  to  .Allocate  Pro¬ 
duction  and  Shipments  and  Pool  Profits  in  Industry ..  Slock  Markets 
lastles.s  in  Narrow  Trading. 

.September  11th — Roosevelt  Call.-;  for  Price  and  Wage  Ceilings  in  Ik.S. ... 
Port  Hope  Conservative  Rally  Evolves  -New  Deal  Program. .  .Bondhold¬ 
ers  Accept  United  Securilie.'  Plan. 

September  I8th — Power  Controller  .Announces  Drastic  Curtailment  of 
Power  Supplies. .. Manufacturing  in  Man.toba  at  Record  Peak. 

■Sepfember  23th — Third  Victory  Loan  O'ojective  Sei  at  .S759  Million'... 

"  Dosco”  Expands  its  Output  to  New  High  Level. .  .Conservative  Na¬ 
tional  Convention  Called  for  Winnipeg. .  .Improved  Tone  on  Stock 
Markets. 

OCTOBER 

October  2nd — Man  Power  Problems  .Accumulate  for  Gold  Mines. .  Strength 
Shown  on  .Stock  .Marliets. 

October  9th — Bank  Holdings  of  Dominion  .Short  Term  Obligations  Heath 
High  Peak...B.C.  Lumber  Industry  Feels  Labor  Shortage  Keenly... 
Stock  .Markets  .Maintain  Strong  'J’riie. 

October  I6tli — Cut  in  Paper  Production  Achieves  Big  Saving  in  Power... 
Stock  -Markets  Extend  (dains  on  Good  Volume. 

October  23rd — Third  Victory  Loan  Gets  Off  lo  a  Good  Start. .  .Ottawa 
Provides  for  Extension  of  War  Production  Program. .  .Buying  Wave 
on  Slock  Market.'  Loses  Momentum. 

October  30th — Eighth  .Army  Takes  Offensive  in  Libya. .. Hepburn  Relin¬ 
quishes  Prc.miership  of  Ontario. .  .Victory  Loan  Su'ozcriplion.s  Near  S500 
Million.'  Before  End  of  Second  Week. .  ..Stoclt  Markets  Buoyant  on 
War  .News. 

NOVEMBER 


.sold  or  consigned  for  .sale  up  to  the 
I  end  of  June.  Tlic  amount  intended 
I  for  use  on  farms  was  reported  to  he 
,  3.2  per  cent  ol  the  total  with  'the  rc- 
i  maindcr  to  be  sold  later  in  the  year. 

Uanajia’s  Honey  Urop 
;  Off  16  P.C.  Ill  I  <112 

I  Ottawa  —  Tiio  second  estimate  of 
'  Canada's  1942  honey  crop  show,'  a 
total  production  of  23.205,900  pound.', 
icpre.scnting  a  16  per  cent  decrease 
in  production  from  tlic  1941  crop  of 
27,487.700  pounds.  Unfavorable  wea¬ 
ther  conditions  in  the  main  produc¬ 
ing  areas  curtailed  the  vcliimc  of  out¬ 
put,  vvith  the  result  that  the  1942 
crop  was  cnc  of  the  smaUcsl  in  the 
part  decade. 

About  95  [icr  cent  of  the  crop  has 
been  marketed  at.  [irices  averaging 
1.7  cents  per  pound  liiglicr  than  paid 
for  the  previou.s  year's  crop.  A  pro- 
liminaiw  estimate  places  the  value  of 
the  1942  crop  at  $3,059,900  w’hich,  a.s 
a  result  of  higher  prices,  is  approxi¬ 
mately  the  .same  as  the  value  cf  the 
1941  croi).  Bees  generally  have  gone 
into  winter  quarters  in  good  condi¬ 
tion  altliough  stores  are  short  in 
some  localities.  Some  c;-:pan3ioii  in 
i  the  industry  is  expec.ed  in  1943. 

:  Prof  liable  Polulo  Year 

III  Prinee  EihvanI  I^laiid 

'  Charlottetown  —  It  ha.s  been  an- 
i  rouiiced  by  J.  Wilfrid  Boulter,  nian- 
I  ager  of  the  Potato  Grower.'  Associa- 
!  tion  in  this  [irovince.  that  the  1942 
j  potato  business  in  Prince  Edwaixl  Ls- 
'  land  has  been  the  most  profitab’c  in 
'  many  years.  Marketing  would  have 
:  been  heavier,  he  states,  but  for  (he  rf- 
I  fects  of  blight  in  .several  field.',  which 
reduced  the  yield. 

Mr.  Boulter  state,'  tliat  it  looks, 

I  at  the  present  time,  as  if  the  crop 
!  would  represent  over  $3,000,000  in  ad- 
i  dition  to  what  was  used  tor  home 
;  purposes  and  some  325,000  bushels 
manufactured  into  stai"ch.  Potato 
shipments  in  Octo'oer,  he  says,  to- 
I  tailed  1.159  barrels  and  in  November 


November  6tb— Victory  Loan  Objective  Raised  to  .$900  Millions. .  .Repub- 
'  licans  Register  Gains  in  Off-Year  Elections  in  U.S. 

November  isth— Second  Front  Opened  a.s  American  Troops  Invade  NorIb;  i,055  but.  due  to  weather  conditions. 
.Africa. .  .Cash  Subscriptions  to  Third  Victory  Loan  Just  Short  of  B.llion  j  showed  a  decline  in  December 

Dollars. .  .Marltets  Register  Wide  Advance  on  War  Developments.  —  -  - - — 

November  20th— Resignat'on  of  National  Selective  Service  Director  Little 
Threa.tcns  Man  Power  Plans. .  .Advance  in  Stock  Markets  Slows  Down. 

November  27th — Control  of  Newsprint  Usages  Looms. .  .Sherwin-Williams 
Earnings  Increased  to  $2  a  Share. .  .Stock  Market  Advance  Resumed. 


COAL  .MINE  E.AIPLOVMENT  OFF 


DECEMBER 


Edmonton.  —  In  October,  the 
number  of  men  employed  at  .Alberta 
ccal  mines,  working  above  and  be¬ 
low  ground,  was  •  7.85.5.  compared 
wilii  9.026  in  the  .'ame  month  nf 
1941. 


PRAIRIES  COKE  PRODUCTION 

Regina.  —  Coke  proriucUon  in  the 
four  western  provinces  is  greater 
j  this  year  than  Ir.st.  The  ten  months’ 
output  came  lo  229,016  tons  (of  2,000 
pound'3),  compared  with  207,661 
1  tons. 


December  4Ui — Federal  Government  Decides  to  Test  Validity  of  Price 
Ceihng  Legislation  in  Canada.  •  .Hiram  Walker  ond  Canadian  Industrial 
Alcohol  Report  Higher  Earnings. .  .Report  of  International  Seillement.s 
Bank  Demonstrates  Nazi  Method.'  of  Looting  Europe. .  .Stock  Markets 
Strong  on  Active  Trading. 

December  llth — Ottawa  Assumes  Entire  Re-siionsibilily  for  Success  ol 
Price  Controls. .  ..Stock  Markets  Gain  Further  Ground. 

December  18th — Bracken  Elected  Leader  of  New  Progressive  Conservativ-e 

Party. ..  Prime  Minister  King  Announces  New'  Liquor  Controls. ..  i  2,135.258,000  kilowatt  hou."s.  com- 
Canadian  Car  &  Foundry  SubmifsfPlan  for  Wiping  Out  Preferred .  pared  with  1,985.299,000  for  the  cor- 
Arrears.  }  responding  period  of  Iasi  year.  Av"r- 

DecembCr  25th — Newsprint  Companies  Look  for  Advance  in  .Selling  Price,  age  daily  consumption  during  Oc 


B.C.  POWER  OUTPl  T  UP 

Vancouver.  —  Central  electric  sia- 
t'ons  ill  British  Columbia  report 
output  of  power  during  the  first  ten 
monih.s  of  the  current  year  at 


.Que'oee  Lcatls  in  Purchase  of  War  Risk  Insurance. 

1941 .  616,584,000  61,000,000  132,214,0()0 


Icber  amounted  to  7„399,000  kw  .h. 
this  year  and  7,1  14,000  a  year  ago. 
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Stock  Exchange  Record — Montreal  and  Toronto 


Siipplcmeutarv  Bonds 

Su^pliid  ky 

A.  J.  rATTISON,  JR.  0  CO. 
INDUSTRIAL  BONDS 


Prcv 

Close 


-Week  endinc  Cec.  28,  1942 - 


Htsh  Low 


Price 

Change 


Sales  Bid  Ask 


-  1942 - 

High  Low 


Current 

Dtv. 

Hate 


Week  ending  Dec.  28,  1942-* 


Prev.  High  Low 
Close 


.so 


Abitibi . 

Do.,  pief . 

Do..  /  , .  . 

Acme  Ulove . 

Do.,  pref  ,  . . 

Agnew  surpass .  if 

Do.,  pref . 

Alberta  Cirain . 

Do.,  pr^.** . 

Algoma  hteel  Corp 

Do.,  pref . 

Amalgamated  Elccuic 
Anglo  Can.  Te!..  pref 


Price 

Change 


Sales  Bid  /.s!c 


- 1942  - 

High  Low 


Current 

Div. 

Hat; 


:o 


I  00 


1 5 


Asbestos 

Assoc.  Breweries. 

Do.,  pref . 

Ault  ta  Wiboff,  pref 
Barker *8  Bread.  .  , 

Do.,  pref . 

Bat;iur3t  Paper  **A  ’ , 

Beatty  Bros . 

Do.,  1st  pref . . 

Do.,  2nd  pref . .  lio 

Bell  Telephone .  141 


14'4 


13- i 


no 


141,. 


Bi’tmore  Hat . 

Blue  Ribbon.  . 

Do.,  pref . . . 

Brantford  Cord.,  pref 

Brazilian . 

Brewers  fls  Distillers . 

B.A.  Oil . . 

B.C.  Power  **A” .  .  23 ’J 

Do..'‘B” . 2.00 

Cruc  ;  Silk . .  51,^ 

Build.  Prod..  Class  "A” .  14 

Burlington  Steel .  8- j 

Calgary  Power .  100 

Can.  Bread .  2<“  , 

Do.,  "A”  pref. 

Do.,  “3”  pref. 

Can.  Cement. .  , 

Do.,  pref 


14^  14 


100 


Can.  Cycle  pref.  .  . . 

...  104% 

Can.  Forging,  "A"  .  . 

,  25  24'. 

Do..  "B" . 

,  19 

Can.  Ncr.  Power. . . . 

7%  7'j 

Can.  Packers . 

...79  79' J 

Can.  S.5.  Lines . 

O’X  9’*  9 

Do.,  pref . 

3I’:<  32  31 ‘i  •- 

Can.  Wire  fb  Cable 
Do..  “B'*  . 

Do.,  pref.  . 

Can.  Bakeries 

Do.,  pref .  65 

Can.  Breweries .  1 .30 

Do.,  pref .  28 

Can.  Bronze .  32 'j 

Do.,  pref .  105’  ; 

Can.  Canners .  5  » 

Do..  1st  pref . 

Do.,  2nd  pref .  10 

Can.  Car  &  Foundry  ...  8 

Da.,  pref .  28  -4 

Can.  Ceianese.  .  28 

Do.,  rights .  22 

Do.,  pref  .  .  135 

Can.  Converters .  18 

Can.  Cottons .  100 

Do.,  pref  .  l!f» 

Can,  I^edge  &  Dock 
Can.  Fairbanks,  pref 
Can.  Foreign  Invest . 

Do.,  pref  ...  .  106 

Can.  Gen.  Elec  .  215 

Can.  Ind.  Alcohol  “A  ”  .  3 

Do..  “B” .  3 

Can.  Ifon  Foundries .  .  .55 

Do.,  pref. . 

Can.  Locomotive  ....  11 

Can.  Oil  Co .  14 

Do.,  pref .  no 


60 


20 


107’ j  107  4  107 


100 


Can.  Pac.  Rly . 

Can.  Wallpaper  “A”. . . 

Do..  “B” . 

Can.  Wineries . 

Can.  W.  B  Bo,\e8“A’’ 
Carnation  Co.  Ist  pref.. 
Cockshutt  Plow. 


8^ 


1 .85 
I7«i 
113 


Cons.  Bakeries . 

9% 

Cons.  Min.  fls  Smelt .  . 

.  .8*  "4 

Consumers  Gas . 

,  120 

Cos.  Imperial  Mills. . . 

21’. 

Do.,  pref .  , . 

Cron-n  Cork  &  Seel . .  . 

!  22 

Crows  Nest  Coal 

30 'a 

Distillers-Seagrams  . . 

'26’  J 

Do.,  pref . 

.  95% 

Dom.  Anglo. . . 

.  30 

Do.,  pref . 

Dominion  Bridge . 

75 

24 ‘i 

Dom.  Coal,  pref . . 

.  12% 

Dom.  Foundries  ..... 

.  21 ’j 

38% 

122 

22’j 


.37;4 


Do.,  pref. . . 

Com.  Glass . 

Do.,  pref . 

Dom.  Scottish . 

Do.,  pref . 

Dom.  Steel  &  Coal 

Dom.  Stores . , .  .  . , 

Dom.  Tar . 

Do.,  pref . 

Dom.  Textile . 

Do.,  pref . . 

Dom.  Woollens . 

Do,,  pref . 

Dryden  Paper . 

East  Kootenay  Power. .  . 

Basiern  Dairies . 

Eastern  Steel  Prod . 

Easy  Washing  Machine. 

Electrolux  Corp . 

Enamel  &  Heat.  Prod  .. 
English  Electric  "A**. . . . 

Do..  “3’’ . . 

Equitable  Life  ....... 

Famous  Players . . 

Fanny  Farmer  Shops  . 

Fleury  Bissell . 

Do.,  pref . 

Ford  Class  “A”., .  .  .  . 

Do.,  Class  ,  .  . 
Foundation  Co.  of  Can. . 

Gatineau  Power . 

l3b..  pref.  5^, . 

Do.,  pref.  5  ’  -:‘  ^ . 

Gen.  Steel  Wares . 

Do.,  pref  .  . 

Goodyear  Tire . 

Goodyear  1‘ire,  pref.  new 
G.  L.  Paper  V.  T. 

Dc..  pref.  V.  T  .  ,  . 

Great  West  Saddlery.  .  . 

Do.,  pref . 

Gr-ening  NMre . . 

Curd,  Charles . . 

Do.,  pref 

Gypsum . 

Halt’.  Fridge,  new  . 

Ham.  Cotton,  pref 
Ham.  United  Theatres 
Do.,  pref ... 

>lar(ting  Carpets 
Hinde  ts  Dauch  Paper 
Holt,  Fenfrew  Co .  . 

Do.,  pref  . 

Htirts  Candies  “A",  .... 

Dc..  "8” . 

Imperial  Cii . 

Imperial  Tobacco  . 

L'o.,  pref . 

In  Acceptance  ‘’A”  . , 

Inlic^rcolonial  Cotl  . 

Lc.,  pref.  .  .  . 

In  .  Lronre  Powders. .  .  . 

Uo.,  pref . 

Int.  Coal  &  Coke . 

Inter,  h'.etal  Ind.  .  ,  . . 

iJc.,  pref  .  . 

Do..  **A”  pref  . 

Inter.  Milling,  pref . 

Inter.  Nic!:cl . 

Dc..  pref  . ; . 

Int.  Pulp  £5  Paper  . 

Do.,  pref . 

Int.  Pete  _ 

Iptsr.  Power . 

Do.,  pref 

Inter.  Utilities  **A”.  . 

Do..  *‘3’* . 

Jamaica  Pub.  Service .  .  . 
Do.,  pref 

Kelvinclor  . 

La!cc  of  Woods . . 

Do.,  pref  . . 

I. ana  Sons  . 

I  .auj-a  Secord . 
l^garc,  .  . 

Li'tusay,  V.  . 

Do.,  pref  . . . 

i.oblaw  “A" .  .... 


107’a 

115% 

152 

45c 


23’ 


8’ 


75 

151 

2.00 


10^4 

n’4 


33% 

150 


'  Photo  Engravers 
'  Porto  Rico  Pow  er,  pref. 

I  Power  Corp 
Pressed  Metals 
S6  50  ‘  Price  Eros 

80c  b»  '  po.,  prel  . 

5*7 . 00  ^  Quebec  Power  . 

Regent  Knitting . 

Do.,  pref . 

Riverside  Silk  "A” 
Rolland  Paper  ... 

Do.,  pref 
Rusecll  Industries 
Do.,  pref. 

nguenay  Power,  pref 


800 

233 

150 


55  00 
Int. 
$2  75 
COc  bi 
.  SI  00  b) 


Algoma  Centrol  5's  '59  . 
B.L.  Pulp  6  s  '50  .  .  , 

B.C.  Pulp  7's  '50 
Burns  Cx  Co.  5's  '58  . 

Con.  Locomotive  6  s  '53 . 
Con.  Machinery  5's  '34. 

Int.  Con.  Thectres  5  s  '51. 

^  00;  Con.  V  cke.'S  6‘s  '47 . 

Int.  '  Colon. qI  Steam.  6's  '54 
Int.  j  Dom.  Gas  Cx  Elec.  G’.'2's  *45 
_  .  Dom,  Scot.  Inv.  4's  '59 
'  ;  Dbm,  Squo  c  4's  '59 

I  Doir.  Woollens  6's  '53. 
t'osl.  Dames  6's  '49.  . 

Galt  B.'Ois  5  s  '50  . 

Gen.  Steel  Wares  4'2  i  52. 
Gocd.ich  B.C.  Con.  7's 


Bid  Asked 

19.00  21.50 


Canadian  Active  Bond  Prices 


S9.00 
71  00 
77.00 


99.50  102.00 

93.00  101.75 

65.00 


GOVERNMENT  BONOS 

Svipp.  ed  Py  The  Investment  Dcolers'  Association  of  Cano  jo 


5.1  00 
S2  00 
60c  i 
S6  00 


'45. 


11^  111  $7  00  Shaw.  W  ater  &  Power 


14%  10* 


$1  00  I 


118 

12%. 


Do., 


■-0 


IS- 


•.  s  ThesLi 

L'o..  pref . 

McCoU-hTontenac  .  6 

Do.,  pref . 12 

^rlcZwituion  biee!  .  3 

Do.,  pref .  to 

M\o!e  Lc'^f  Gardens  ...  6 

Lo.,  pref.  .  .*.  .  .  4 

Maplr:  i-c»l  Milling .  4 

Do.,  pref,  ,  .  lu 

Il.isrey  Kerris,  new. .  .  5 

Do.,  pret.  nc'./ . .  14 

Milchell  Co.,  J.  S .  39 

Modern  Container . 

Monarch  Knitting .  2 

Do.,  pref .  65 

> .  onUeal  Cottons .  tit 

Do.,  pref . 

Montreal  L.  li.  u&  PoAer. 

do.,  .Kl  b’otes . 

Montreal  Lean . 

Montreal  Telegraph  .  . , 
Montreal  Tramweys.  .  . 

Moore  Corp .  44 

Do.,  “A”  pref . 175 

Do.,  “3”  pref . 245 

Kntlonal  Breweries  .  .  ..  25' 

pref .  3.> 

National  Grocers.  .  ..  b' 

Do.,  pref .  25’ 

Nat.  i^ev.er  Pipe  “A*'  ..  10 

Nat.  bteel  Crr .  .17’ 

Niagara  Wire . .  151 

Noranda  Mines . .  39 r- 

North  Star  Ctl . .  1.00 

Do.,  pref .  .  . , . ,  4 


110% 
110% 
150’,-  123 


So. 00  [ 


$8  00  i 
60e  . 


3679 
57  4 
1985 
130 
1195 


.12% 

24% 

14V, 


Si  .50  ! 


i2  00  I 


145 


116 


aj.ij  23'; 


S5  50  i  Sher.  W  illiams 
Do.,  pref, 
cilverwootl  Dairy 
Do. .  pref 
Simon  u  Sons 
Do.,  pref 

Simpson  “A*'  stock 
Do..  “B  V  . 

Do.,  pref 

Smith  (Koward)  Paper 
Do.,  pref 
SI  30  I  Southern  Can. 

Int.  •  Standard  Chemical 
SI  00  Standard  Paving 
« ■»  Aft  I  ^  pref.  mcw'^. 
Stedmon  Fres  .  , 

Steel  of  Canada  ,  . 

Do.,  pref.  , 

Sterling  Coal 
I  Stuart  Oil  pref 
SO .  00  I  Supcrrilk  Hosiery  . 

'  Do.,  pref. 

S5  00  St.  Lawrence  Corp. 
Do.,  “A'*  pref 
St.  Law.  Flour  Mills 
Do.,  pref. 

S5  00  St.  Law.  Paper,  pref 
SI  50  I  Tamblyn  Ltd 
!  Do.,  pref  . 

Int.  I  Tip  Top  Tellers 
Do.,  pref 
Tookes. 

Do.,  pref, 


150 

105' 

17 


150 

106% 


80r  Gu'ney  Found. y  5’2's 


93.50  lOi.OO 
61.00  64.00 

98.00  100.00 
83.00 
95.00 
102.00  104  50 
104.00 


S7.00  Indust.  Accept.  4  $  %2 


53  50  !  Inter.  Hydro  E'cc.  C's  '44 


III 

112 

•  1  5 

115% 

$7  00 

8 

8 

•  10 

8% 

Int. 

7% 

8 

N  50 

10 

Int. 

8% 

10 

9%- 

10 

60c 

103 

103 

$7  00 

7 

8% 

10 

7% 

.1  . 

3’ J 

6 

3’  . 

84 

86 

2  25 

89 

6.5 

$f)  .SO 

12’  ■ 

12 

1.1 

14 

0 

97^, 

09 

1%  50 

100 

9.1  ; 

$6  00 

JO’fj 

1 1 

11% 

10'.. 

8% 

80c- 

Lega-c  6‘s  '61 
'  Maple  Leof  Mill  3-5  s  '58 
McCormick's  4'$  '52...  . 
Mercury  Mills  5’s  '39.  . 
Minn.  Cr  Onl .  5  5  '60  . 
Mont.  Drydock  6's  '48 
Morrison  Brass  7’2's  4’?.. 
Mun  c  pol  Bankers  31  F  . 
New  Method  Lojnd.  4*5  . 
S:lvcr,  Dairies  6's  '66 


84.00 

84.00 

46.00 

8900 

95.00 

97.00 

95.00 


88.00 


4900 

91.50 


99  50 

97.75 


103.00  105.00 
86.00  89.00 


1  20  1  40  1  25 


70c  b>  ; 


62’  + 
70 
3’-j 


OO’-Hb 
$.1.00 
$3  00 


Sterling  Cool  6's  '45. 
Stop  0  Shop  3  s  '47  .  .  . 
United  Corps.  5's  '53 . 
Viceroy  4’  2  s  Serjol . 
Western  G'o.n  6's  '49 


101.00 

11.50 

92.50 
93.75 
74.00 

99.50 
60,00 

94.50 


o4.00 
15 


98.50  100  00 

•1.50  7450 


80  : 


$2 . 50  i 


'48 

58 


Arr. 


I  $4  00  h 
1'  Int. 
$2.50 


08  100  106 


$4  00  I  Toronto  Elevatorn. 


106%  106 


$1  .00  ( 


45 


31 


Do.,  pref . 

S6.50  ^  Tucketts  Tobacco,  pref  .  152 
Twin  City  ...  51 

Do.,  pref  28’ 

■  Union  Gas  Co  .  .  6‘, 

S3 . 00  1  United  Steel ,  4  > 


Int. 


REALTY  BONDS 

Acad. a  Apt.  4  s  59 
Adeloide  Peter  6i'2's 
$5.50-  Adelaide  Sheppard  7'? 

1  Alexondro  Apts.  3'&. 

Aloert  Bay  b’a's  '42, 
Ancioft  P'oee  4's  '56 
Annendole  CoCurt  6%  ^ 
Balfour  Bldg.  6's  43 .  .  . 

Bay  Cumberland  6’, '^  s  44 
Bloer  St.  George  7's  '46 
Clarendon  Apts.  7's  '46  . 
Clarendon  Prop.  7's  '47 
I  Connaught  Hotel  4's  '52 
Int.  .  Ellis  Pk  Apt.  4’'2's  '43  W.S. 
02‘-  ,  G:n.  Brock  Hotel  3's  '54  . 
$7  00  !  Godfrey  Rcolty  4  s  '52  W  S. 
Arr.  j  inru'.  Exchange  3-4-5  .  . 
Lomoard_  Realty  2 ’  2  s  '51 


Arr. 
Si  00  b' 
$7.00 
Arr. 
;  80c 

>  $2.50 


S7.00 


80C  bi 


lOi’  • 
6% 
19% 


33  '27 %M  50  b>  Viau  Ltd 


105’ 


$5  00  I 


22’ 

151 


IIS 


50 


1.50 


Ogilvic  Flour 
Dc.,  pref.  .  . 

Cm.  oteel  Frod 
Do.,  pref. . . . 

Orange  Crush . . 

Do  ,  pref.  H . . 

Ottawa  Rlectric 

OttavaCar .  <* 

Ottawa  L.  H.  &  Pwr. .  .  7 

Do.,  p.-cf  .  .....  81 

rage  i  er.*e^  '» ui.ei .  .  89 

^nmara  lomltcd  ....  47 

to.,  pref . .  122 


18 


102% 

117 

15'- 

100 

26’; 

108 

215 


102  J 
114 

9% 


Do.,  pref . 

50c  ;  Wabasto  Cottons 
$1  ,00  I  Walker  i  Hiram  1  G.  &  W 

60c  .  Do.,  pref . 

,  Western  Canada  Flour. 

Arr.  1  Do.,  pref.  . . 

$1 .00  i  Wesiprn  Grocer 
Do.,  pref  ,  . 

$7.00  ;  West.  Kootenav.  pref. 

$2.00  ;  Weston’s 

00 :h ‘  ;  Do.,  pref.  ... 

$6  00  i  Wilsil  Ltd. . 

Int.  j  Winnipeg  Electric  “A 
$6.00  Do.,  “B” 

$1  40  j  Do.,  pref. 

$8  00  Woods  Mfg.  Co.,  pref 
S8. 00 'Wood,  Alex.  &J..  pref.  ! 
York  Knitting  Mills. 

j  Zellers  .  . 

Do.,  pref  ... 


49’ k  49, 


36 ’.J 
46% 
113 


London  Realty  6’,'':'s  '50 
Lo  d  Nelson  4  s  '47  , 

$5  00  *  Ontario  Bldg.  6’/2's  '43. 
i4'0O  OshawQ  Bldg.  3-4's  '53. 

$4  00  Pnneo  Ed.  Hotel  4  s  '47 
$1 .00  I  P'ofessicnal  Offices  7  s, 

.  j  Richmond  Bov  6’2's  '47.  . 

‘  Stock  Exchange  6's  '44 
Sth.  Coth.  Stan.  Realty  i 

3' ;-4  s  '57  . 

Trinity  Bldg.  4  s  '52  Conv . 
Wellington  Bldg.  6V2%  Ser  I 
Windsor  A-ms  6’:'s  '47.  .  . 
W.Pdsort  Court  Apt.  6%’s  5  I 


55  00 
41.00 
22.00 
53.25 

59.50 

46.50 
36.00 
46.00 

is.oo 

46.50 
24.00 
24.00 
45.00 
63.00 
35.00 

34.00 

34.00 

26.00 

93.00 

50.00 

41.00 

a4.00 

55.50 

59.50 

96.50 

45.00 


v3.50 

44.50 

25-00 

56.50 
61.75 
50.00 


H,g„ 

Lew 

99% 

'  lUi  ;« 

1  JO  , 

1  ■^8,4 

.  99\t 

.  102 

%0  ’  ' 

1  ioa-'4 

99 

!  991  i 

98 

i  995, 

96 

■  '99-.,t 

99  U 

i  99 ',4 

■*8  II 

'  991.4 

9334 

.  102^,4 

102  ■ 

j  102 

100^,4 

'  I02'4 

101 

1  101 ‘. 

V9'a 

I  1U3V2 

102 

1  105', , 

101  .>..1 

1055* 

105’4 

lOS'  . 

105 

1 09  4 

io;'4 

1075, 

105'« 

loei. 

1071', 

1085, 

IC734 

1093,4 
109 '4 

1035a 

1 0.7 1  i 

103 

9! 

'  101 

92  ti 

104 

91 

1191. 

9j 

121^4 

loot. 

9934 

983, 

122ij 

1  15-’4 

991, 

961-2 

Dcm'  ot  Gun.  .).u  \ -cf.  Laarv 
Dam.  of  Conodo  Bg.’uis 
Com.  ot  Ga.n.  Hst  Vicr.  Loan! 
Dom.  '^t  Can.  <2r,d  V;ct.  cm 
Dom.  of  Canada  Bonds 
Dom.  of  Cen  tist  Vict.  Loom 
Oom.  cf  Con.  «2nd  War  Ln» 
Dom,  of  Con.  ’2nd  Vict.  LnJ 
Dom.  ot  Canodo  6or>os 
Dam,  Of  Cai.  l3rd  Vict.  Loan* 
Dom.  of  Conodo  Bonos 
Dam  of  Canodo  Bonds  .... 

Dom.  of  Conada  Bonos . 

Dom.  of  Conado  BorKJS  . 

Dom.  cf  Can.  i  Wo/ 

Dom.  of  Canodo  Bonds 
Dom.  of  Conodo  Bond$  . 

Dom.  of  Conodo  Boryjs 
Dom  ot  Conado  Bonds 
Dom.  ot  Canodo  Borxas 
Dom  of  Canodo  Bonos  . 

Dom  of  Conodo  Boi>ds 
Dom.  of  Conodo  Bor^s, 

Dom.  ct  Conoco  Bonds 
Dom,  of  Canodo  Bonos  . 

Dom.  of  Canodo  Bonds. 


Lnt 


Conodo  Steamships  .  . 
Conodton  Pac.  RailAov 
Conodion  Pac.  Roiiwcy 


Con.  Not,  Rly.  fDom.  Guar.) 

Can,  Not.  Rly.  lOom.  Guar.) 

Con.  Not.  Riv.  iDom.  Guar.) 

Con.  Not.  Rly.  iDom.  Guar.* 


Rate 

Due 

Pay 

.Mar  J 

■  rity 

B  a 

A;k. 

l-% 

MN 

C 

May 

•I'v 

99 '  . 

■•X''4 

2 

JD 

s. 

June 

44 

■  JJ38 

IJl-4 

2 

JD 

C 

June 

40 

10C3„ 

’  4 

MS 

(. 

Mor. 

4a 

993^ 

lOO--, 

-  i 

Ji' 

t. 

)ure 

41 

003.8 

101 

a 

JD 

c 

June 

5JJ' 

IU'J->4 

lOl  4 

j 

AD 

L 

Oc% 

49-5: 

991-2 

lOJI  2 

J 

VS 

c 

Mo^ 

52-54 

99 -a 

1.>J=, 

i 

jO 

c 

June 

50-5b 

99 '« 

lOJ’, 

J 

MN 

c 

r^ov. 

P5-56 

'JJ  J 

1 60 

J 

JD 

G 

June 

53-ib 

99  '  , 

100  , 

4 

MS 

c 

S«pt. 

Pfi. 

94 

95 

d  4 

JD 

u 

June 

45-49 

102'  . 

IOd  ; 

JU 

MN 

c 

f^ov. 

‘3-51 

10'  '■> 

102'  - 

i% 

FA 

c 

Feb, 

4S-52 

102  , 

105  1 

^  w 

JD 

(. 

June 

56-69 

101 

102 

3% 

AO 

c 

Oct. 

44-49 

102’'4 

103 

4 

AO 

c 

Oct. 

43-45 

lOlt., 

io2:j 

4 

AO 

c 

Ccr. 

47-52 

;C53., 

10'.  V 

V'2 

AO 

c 

Oct 

44 

104'^ 

lOi'-i, 

4i  » 

FA 

c 

Feb. 

46 

;  07 1 

103  1 

4% 

MN 

L 

Nov. 

40-56 

I'OG'j 

1 0 .  • , 

MN 

c 

Nov. 

47.57 

107', 

1031  , 

4  '  7 

MN 

Ncv. 

43-53 

•OS' 4 

109  ' 

4% 

MN 

Nov. 

49-59 

109'  K 

'  '0'  , 

5 

AG 

c 

Ocf. 

43 

■02-^ 

1C3., 

IGATION 

BONDS 

5 

IJ2 

c 

Jo*' 

57 

-3 

105 

J 

AO 

L 

Oct. 

45 

lOi 

103 

s’.i 

JJ 

L 

July 

00 

101 '2 

103  4 

41 , 

MS  CNL 

Sept. 

51 

'">'2 

1.'.1 

4 ’“4 

JDEI  1 

LNL  June 

55 

'  2  1  ■■  4 

123' 4 

3 

JOI5 

c 

Dec. 

4J-5C 

99.  , 

IIX)  4 

5 

JJ  CM. 

Juiy 

49.69 

113 

1  19',  4 

3 

JJ15 

C 

Jon 

54-59 

9334 

99  ,4 

2I.00  ! 
49  00  , 
26  50  . 

26.50  ; 
50.00  I 

65.50  I 

33.75  • 
57.00  I 

57.00 

:'50 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  followiiif  quolotiens  ore  furnished  by  The  Investment  Ocelert*  Assoeietion  of  Cenode 
PROVINCIAL 


Hign 


Luw 


PiOv»M.e— 


Rote 


Maturity 


Puce  A.sxed 


38.00 

61.50 

99.50 


$1  00 
$7  00 
80c 
$5.00 
$1  00 


60.00 
9.50 
61.00 
9". 00 
4 1.00 


61.00 
12  50 


09.75 

44  00 


'  municipal  bonds 

$7  00  '  of  Windsor  P' 


75 


Int.  I 
Int.  ■ 
Int.  i 


I  BANKS 


17' 


32 


4  $4.00 

5%  60c 

9’4  $I  OOib^ 
$8.00 


'  Canadienne  Nat 
J  Commerce 
Int.  ■  Dominion 

Int!  1  Imperial  . 

I  Montreal  .  . 
Nova  Scotia 

Royal ...  . 

Toronto 


129 

123’ 

143 

160 


222 

128 

225 


204 

189 

274' 

1.5.5 

225 


i  18 
115 
136'.- 
150 
124% 
212 
H$%- 
202 


C‘ty  of  Windsor 
80c  :  City  of  Wirxlsor  3’4  S  '"S 
$1.50  I  City  of  W'lndsor  4's  '75.. 

I  Town  of  Riverside  Is  F. 

I  Township  of  East  York  4% 
Township  of  Sandwich  E 
$6  00  '  Township  0+  Sandwich  W 
$6.00  i  Townsh.p  of  ScarhO'-o 
$8  00  I  Tow-nshlp  of  York  ...  . 


4'  00  49.00 

37.00  39.00 

’6.00  78.50 

86.50  89.00 

37.25  39.50 

98.50  101.00 


79  03  o3.0U  Aiperta  .  .. 

77.00  57.OO1  Alberto  .  .... 

110.00  102.00  Bntich  Columbo  ... 
111.00  9o.Ovx  B'’ih5h  Goljmbiq 
109.00  99.00  British  Columpio  .  .  .  , 

106.50  9$.vX/  Monitaao  .  . . 

105.00  94  00*  Manitoto  . 

108.00  100. New  Bruf'Sw-ck 
1C9.50  94.00x  New  Brunswick  .... 

113.00  102.C0x  Nova  Scot'o 

111.23  106.50  Ontorlo  . 

108.75  10600  Ontono  ...... 

1  14.50  IO6.OO2  Ontario 

114,00  103.00s  Ontario  (HwPO  ... 

122.00  114.002  Do . 

P'.ncc  Edward  Isloi-xd 
Quebec  . 
Soskotchgwon 
Saskatchewon  .  . 

Soskatchewon  ... 


6^0 


Mo  :h  194 
Oct.  1939 


98.50 

105.50 
85.00 
98.00 
92.00 


',0 
93  CO 
62.00 
M.OO 
69  00 


Feb. 

Oct. 

Sept. 

Apr, I 

Oct. 

Moy 

,April 

Sept. 

July 

Jufic' 

June 

Aug. 

Jon, 

Oct. 


Aug 


Aug 


194; 

10:  i 

194/ 
1951 
19..D 
19pl 
i9i.; 
1940 
1950 
191 1 
1959 
1970 
1945 
195.4 
19.H 


Aug  195s 


j.jO  .SJ.'.’u 
'■=.0,'  '9^0 

103  00  r.:!.c') 
■  JOO  I  ■  » 
109.00  I  M.OJ 
IOj.OO  llO.Oli 
1.000  '.C'.'.'-O 
'07  00  1  I  1  7- 
108.50  i:.'.:j 

11  1  .JO  115:0 
.07.00  I  10  00 
'  Oc-  00  111  I  O 
114.00  i!.-»o:) 

I  '3.50  1 '8  01, 

12  .So  to-.' 00 
98.00  10:  O17 

103  00 

.85  00  9C.C,i 
98  00  10.'  ■  .1 
9:  00  98  1.0 


88.00  ' 
S6.00  ' 
510.00  : 

56.00 

510.00 


LOANS  and  TRUSTS 


18 


$1.20 


107 105 
118 

1.54  151 

60c 


Can.  Permanent 
.  ,  Central  Can.  Loan 
no  Chartered  Trull  . 

«  0®  •  Econ.  Invent .  . 

<  i  in  Huron  fc  Erie 
55  00  1  Do.,  20  p.r.  paid 
.  00  I  Banking  &  Loan. 

Nat.  Trust  . 

H  O’lOnt.Loan . 

Toronto  Gen.  Trust 
Toronto  Mortgage 
Real  Estate  Loan 


Unlisted  Canadian 
Stocks 


$1 .50 
$1  00 
$5.00 
S5.00 
S7  00 


$8  00 
$8  00 
S4 .00  * 
$2  00 
$4  00  • 
80  c 

$4.00 : 

$8 , 00  ‘ 

$.S  00 
S\  00 
$.5 . 00 

$2  00  i 


97.00 

90.0J 

Clio  lotteiown  . .  . 

MUNICIPAL 

.  }'-2 

July 

1952 

9b  00 

1 00  '.'0 

107.00 

102.50> 

Hoiilox . 

.  4  <,-2 

I 

JQ'i. 

•  9:% 

107.00 

1 1 1  C.' 

103.00 

98  00 

Levis  . 

.  bOy 

1 

May 

195.' 

■04.00 

109  00 

104.00 

97.00 

Hull  . 

} 

Morch 

101.50 

lOs.S.- 

1 08.00 

101.00 

Motxton  . 

2 

Jjly 

1954 

W.U) 

i  1  ( .t»(  • 

95.50 

90.00 

Montreal  . 

March 

W-IS 

93  50 

99.Z0 

103.50 

1 03  \  Ox 

Ottowo  . 

.  -Iti 

July 

1949 

I.r8  SO 

112. 50 

109.50 

t02.07x 

Quebec  . 

June 

1959 

:  00 

1  15  u 

103.00 

95  OCX 

baint  John  .  ... 

.  4t2 

IS 

April 

197  1 

103.00 

107  .%) 

95.30 

37.00 

St.  Lambert  .  .  . 

.  4-4-2 

1 

May 

19b.’ 

■75  so 

01 

I  103.00 

101.00 

Sydney  . 

1 

Aug. 

101.00 

106  Cl) 

'  101.50 

96.JJ 

T hree  Riveis  .... 

1 

Nov. 

19..  3 

;oi  50 

IOj  So 

.  105.00 

98.009 

Vancou'  er  .  ... 

15 

Jan 

1970 

105.00 

]  ’  n  fx* 

i  99  00 

03../J 

Wcsiniounf  .... 

1 

May 

1954 

9900 

i03  CO 

;  75.00 

64.00 

Windsor  . 

.  3'.4 

13 

Dec. 

19'  5 

7  s;  •  -9 

■  111  00 

99  OCx 

Winnipeg  .  ... 

.  4  1-2 

1 

Apr  1^ 

l9oi 

. : ;  00 

;  M  1)0 

1941  Quotation. 


990 

1429 

1340 


Arr.  ; 


82>  • 
134 
2  50 


$.S .  50  I 
$5  00 
$7.00 


Record  of  the  Curb  Markets 


Week  ending  Dec.  28,  1942 
Prev.  High  Low  Price  Sa!e.s  Bid  Atk 


1942 

High  Low 


$1  00  , 


$1  00 
$!  . 50  b  1  I 


$1  00 
$1 .00  . 
Int. 


3  ’ 1  . 2.5 


.$7  00  b. 
$2.50fb' I 
$2.50 


Int.  ' 


Arr.  ; 


3*j 


3% 


192 

183.1 

1670 


125‘.  186  178 


Aluminium  Ltd 

Do.,  pref . 

Int.  Bathurst  "B" 

S'*  00  . 

I  Beauharnois  . .  .  , 

I*^G  I  Bc'ding-Corticelli  ... 
Do.,  pref  . 

B.C.  Packer?  . 

Bright  Co..  T.  G  . 

Do.,  prel* . 

Calgary  Power,  pref 
Can.  Dom.  Sugar.  . 
Can.  Bud  Breweries 
Canada  Malting  . . 
Can.  Vinegars.  . 

Can.  Starch . 

Do.,  pref . 

Can.  Industries  “B" 

Do.,  pref . 

Can.  Ueu.  Investment  . 
Can.  Int.  Invest.  Trust. 

Do.,  pref . 

Can.  Light . 

Canadian  Marconi  . 

60:  Can.  Nor.  Power,  pref. 
Can.  P.  C*>  P.  Invest 
Do.,  prst . 

;  Can.  Vickers . 

Do.,  pret 

Can.  Westinghouse 
Arr.  i  Crtelli  Food  Prod  ,  . 

Do.,  pref 

A"*  City  Gas  &  Electric . 

-0  '  Cons.  Sand  Gr..  prel. . 
Claude  Neon 
■  Com.  Alcohol  .  . 

Com.  Alcohol,  pref 
Con.  Dtv.  Sec 

50c  I  Do.,  pref . 

40c  bi  Conjoi.  Paper  Corp  . 

6%.  Consol.  Press  Ltd 
$1  00  I  Corr.  Paper  Box,  pref. 

$4 .00  Celtic  Knitting.  . .  . 

^ .  .  Cub  Aircraft  ,  . 

$I  aO  David  £3  Krere  “A  ’ 
$1.50  David  Frere  "B"  ,. 
I^'t-  1  Deheviland  Aircraft 
Do.,  pref  . 

Dlsher  btcel . 

Do.,  pref . 

Dom.  Engineering.  . 
Dotn.  Oilcloth.  .  .  . 

Dora.  Square . 

Donnacona  Paper  “A  ’ 

Do..“G'- . 

East.  Kootenay,  pref  . . 
Eastern  Dairies,  pref. .  . . 
Fleet  Aircraft ,  . 

**'airchild  Aircraft . 

For.  Power 'Sec . 

Fraser  Coy's . 

Do.,  vot.  trust . 

Int.  I  Preiman's  Ltd.,  pref.  .  . 
i  Hillcrest  Collieries  .  , 

Dc.,  pref.  . 

Honey  Ce'v,  New . 

Humbcrslone  blioc  .  .  . 

‘  Kydro-lilectric  bee . 

'  Int.  Paints . 

.  •  I  Do.,  pret , 

$1  .00  i>'  i  Intercity  Baldng .  .  . 

interstate  Royalty  “A  ’ 
Do.,  “B”  .  . 

Langley  Ltd.,  pref. 

Lake  Lt.  John  P,sL>  F  . 
Lake  Sulphite  Pulp 
Mcritiroe  Vek  'iel  .  .  . 

Do.,  pref . 

Mcldlicrs  ,  . 

Do.,  pref  . . 

Mercury  P.iiiis .  ... 

Dc.,  pref  ... 
Montreal  Isianu  1  ov.cr  , 
xvicnt.  Kef.  bter.  \  .  f .. 

Do.,  pref .  . 

Mr.cLurcn  P.  Li  R  . 
MacKencie  Air  Lervice  . 
i’ova  bcctia  Liidjl 
Do.,  pref .... 
Nooruuyn  Air  .... 

Gnt.  Lilirnit,  prei' . 

5>1  50  j  i-aton  Mij.  .  . 

SI  25  '  Do.,  r*--’ . 

$1.5  I  Power  Cerp.,  pic)  . 

I  Do.,  2rU  pref . 

Ouib  j  Provincial  krr.rcport.  .. 
67 .00  Quebec  Tclcpk.oiie  .  .  . 

S7 .00  Kcdance  Grain 


)07 

116 


no 

118 


1  1.5 
1  40 


9% 


108 

144 

163 


n.i 

167 

J7.5 


Supplied  by 

A.  J.  PATTISON,  JR.  O  CO 
INDUSTRIAL  STOCKS 

Acma  Fa.'mcis  OoTy  Pfd 

Andian  .  Nof.  Corp . 

Arms  G^ove  Pfd.  D.  6.30 
Anglo  Can,  Tcl.  A" 

Anglo  Can.  Tcl.  Pfd. 

.At'os  Steel  Com.  ,  .  . 

^  Atlas  Steel  Pfd. 
j  Barrymore  Clolh  Pfd 
•  C.C.  Pulp  O  Paper  Corr. 

Do.  70j  Pfd. 

.  B.C.  Sugar  . 

D.C.  Tei  Isf  Pfd.  . 

I  Bran.dram  Henderson  Com, 

I  Brewn  Co.  Com . 

Do.  SK'/o  Pfd 
Burrs  O  Co.  Ltd,  "A" 

.  Do.  B'  .... 
jCai.  Coop.  Wool 
Cav  Wire  0  Cable  Pfd. 

I  Cc’’.  Industries  '  A'  Com. 

Do.  '  3'  'Com,  .... 

Do  Pfd.  .  - 

an.  !  'igerso'l  Rond 
.  ..  'Can.  Machinery  Com. 

,  Gen.  Motor  Lamp. 

■  ■  ^  "A  &  '  B’ 

•  Can.  We'^tinghouse 
$4 .00  i  Coo'tot  Wire  Cloth  Com, 

S7  00  ■  Do,  Pfd . 

I  Ch03C.  A  W.  S.OD  Pfd.  borvai 
Colon  qI  Rta.tv  Com.  . 

•5 '22  I  Colcn'ol  Stoem^hip 
S6.02  !  commerc  al  Fin.  Com. 

^  52  ■  Ccpclo.nd  Floir  Un  ts 

t-, '^2  ;  Dunlop  Tire 
’‘••■5?,  Par  87.5  XD 
Ini';  i  Eaiv  V.  O'  hiPg  7°o  PfP 


CORPORATION  BONDS 


Current 

Div. 

Rate 


S8.00 

$6.00; 


$7.00  ! 
S7.00  i 
S7.03 


PId. 


Arr. 
$1  .00 
Int.  I 
S7.00 


3%  I  .>0 


2  00  I  50 


I  60  1  50 


Arr. 
Arr. 
$5.50 
$2.00 
$7  00 


75  1.00  1  15 


$I  00  . 


$7  uo : 


Por  $10  .  . 

:  recerni  G  G.n  6’  ?, 

I  Galt  Frojs  Cem . 

G':xjCrich  Fle\afor  Div.  5 
1  Gun-ciicn  RtaMv  Pi'd. 

:  Div.  r.:.  ... 

Cu^'lnh  Cornet  Com. 

Div.  1.00 

;  Cjrnc''  Feundiv  Pfd. 
i  Hart  Battery  Cem . 

■  HavCs  Steel  Pred.  Com.  . 

•  •  Hiqh'aivl  Oc.-'y  Pfd 

•  i  Inglir,  John  •  - 

Ingram  Cr  B-!I  Pfd 

•  !  Infer.  Miil  Pfd. 

'  Kinn'»!cn  SniDi'uild.  Com 

■  Loblow  In,'.  Com.  .  ,  .  . 

.  •  I  Minn,  cr  Ont.  P'-p'^r  Ccrr 

iftf*  !  Mornson  Gres.-.  IMih* 

•  Morro'.^'  Sc.'ew  Pfd.  . 

De  Com . 

75  .  ^'.f.  Rovol  Met**!  New  Ccrr 
;  Wm.  Com.  .  . 

.  ,  Do.  PH.  ,  . 

•  Nc' '  Mcth'*  I  Laund. 

_ I  6'-c-,  Pul 

.  i  ^nt.  Tnbac'"n  Pfd.  Com 

$)  .00  ■  P.cvinc  nl  Pc^er  7^^  P(d 
Oi'kil  M  'V  PrcH. 

I  Rchcnc**  G  ain  Com. 

;  Do  61, r.  pfi 
Si  '  '  B  ’ 

Pobortron  P  L. 

■  .  ■‘.'onderd  ’^u'l  pfj 

'^.‘C.drrgp  Bms  pjd 

‘■••ttrn  Hg'sicv 

'  To'’''nio  '“a.'pet  Com. 

On.  PH. 

iijn‘rrj  FGin‘''''s  C^-nn 
I  I  Hitod  '  A  "  Pfd, 

'  Vi'^.^oy  Mfa.  Prd. 

'  Do  Com 
j  Waf'rto'>  Mf 

•  WesL  Gram  Pfd. 


Arr. 


Arr. 


$7,00  I 
70c  b )  I 
80c 


51  00‘b* 


$6  uO  ' 


1  10  J..S0  1  10 


;  I  INSURANCE  STOCKS 

F  itish  Amrrrca  A  •'^cc 
Irtu. '^nn.  *it-»  D  v.  .$20. 

$1.00 

Conf*''crn  ion  1.  f •*  30'“'.  Pd. 

Fir-*  A  Cr  ’mi'y 
r-ntin-nt-l  I  - 
''“--'wn  t  f-'  Fu'I''  Pd.  12^0 
"'em.  r'  Ccn.  Ccn.  fnt. 
j  Horn.  P  '0  Iniu  onc> 

'•^rm  I.-'- 

I  .  I  f. 


Bid 

Asked 

60.00 

IS.OO 

0 

0 

54.00 

7.60 

S.2j 

40.00 

1  7.5c 

00 

’  00.00 

.  . 

40.00 

9.00 

10.25 

63.00 

66.30 

65.00 

103.00 

3.00 

4.00 

1.60 

2.10 

22.30 

24.50 

5.00 

7.00 

3.00 

4.f0 

3.00 

9  50 

107.50 

1 45.00 

1 51 .66 

1  43.00 

151.00 

161.00 

154.00 

61.00 

63.00 

7.25 

9.30 

6.50 

8.75 

3’. 50 

40.00 

3.00 

17.50 

20.75 

15.00 

18.50 

2,50 

4  ■’.00 

5 ’.CO 

5.00 

6,75 

15.00 

17.00 

17.00 

'3.75 

3.00 

10.00 

4.1.00 

47.00  ■ 

10.00 

1 2.00  1 

S.CO 

9.00  1 

12.50 

13.00  j 

I3.UU 

16.00  i 

l.’M) 

1.80 

9  717 
13.25 

1  '7. no  ! 

t.CO 

45.00  1 

■'.25  1 

33.00 

’  1  ’.on 

1  !  .00 

H.5U 

1  1.50 

13,50  , 

4.  1  9 

4  30  i 

3.3'1 

7.60  ■ 

100  ,'■■.3 

I-’.' .09  i 

'  4, CO 

15.00  i 

’  73 

4  00  1 

1 0.00 

1 00.00 

i 

4.o;i 
'  6.C0 

’  5.30  ' 

9’. on 

9  '-.no  i 

.'  30 

•i.3'1  1 

rl.oo 

3,50  1 

'5  tr, 

32.50  1 

I. ■’3 
303.0') 

'..fn  ' 

'••>0 

1 

'  .09 

1 .25  ! 

'  ■’  09 
6’. 09 

7'  ' 

■'.39 

'  -7  .*'0  1 

->'■99 

jO  1 

)  ■  r.n 

1’  '0 

7.  '9 
650 

^  :-o  , 

'■■9.0.', 

Asic.  Tei,  Cx  Tei  ') 

Bell  Telephone  3.  \^o() 
Beil  Teleplione  5,  192' 
B.C.  icicphorc  4',2, 

Coiga  y  Power  5.  I960 
Colgoiv  Power  3  ’9c4 

C  M.  Power  5,  1956  , 

D.  G.  Cr  E.  Elec.  6’  2,l94u 


Asked  I  Brown  . 
HA'  .  Can.  Ini, 


.  949 
1 


04’ 

■JO 


10;;% 


lOr 

•  13 


■03 


•00’ 

'0S% 


102 


Do., 


"B" 


Do  J  1949  ca.  Wto. 

InL  Hydro  Elec.  o.  1944 
Int.  Power  6,  1955 
Int.  Power  6  1957  .  . 
Int.  Power  6’%  195  ’ 
A'.ocLoren  Power  4  1939 
Mar.  T.  0  T.  4.  1967 
Mont.  Tr.  Isl.  Pwr  ! 

Mont.  Tiam.  5,  1931  .. 
Mont,  Trorri.  5  1955 

Mont.  Tram.  4’"?.  195$ 
Mtl.  L.  H.  &  P.  3’ '2,  5  936 

Mtl.  L.  H.  Cr  P  .?’•»,  1953 

Mtl.  L  H.  Gr  P  3%.  1973 

Ntid  &  P  4H.  1056 
Nfld.  Cr  P.  5,  *1956 
N.S.L.  Cr  P  4.  1957 
Ottawo  Power  4.  1937 


IQHv 

102 

103’ 


1  J1 
’02% 
'05 
10' 
104% 


)-,1937  lit 

. 101% 

81 

103%^ 


10’  ' 


lOi  • 
101 
\C.0' 


’939 
Paocr  { 

I  Can.  P.  cr  P.  Inv .  .p 
;  Con.  Lee  J,  6,  1  v5-' 

Can.  Vlc■^c'■«  o  ’94t 
I  Can.  Cement  4*  .'  1^31 

^  .  Cons.  Paper  1931  Lb  •• 

103’’  1  Don.  S;ccl  Cr  Coal  6%  19jp  104- 
:  Dom.  Tor  Cr  Chem.  4%,  193 
Donnacma  Paper  1%.  1956 
'  Eastern  Do  rics  6,  1949^ 

'  Fomous  Plavc^i  4'  »  1951 

For.  P.  P.  S-C.  6,  19^9 
!  '^roset  Co.  6.  1 930  .  . 

Great  Lokes  Paper  j.  1955 
:  Int.  C«fv  Bo'it.  5'  1946 

Lake  St.  John  5\'.  196/ 

I  Lakr*  .SJ .  Johr'  3 .  1  '35  % 

I  V.opie  Leaf  3-5  ,*  I9jS 
I /.Jersey  P.  ’9*19 
[  A'o.'bSy  P.  6,  1949 
I  M,  Cr  O  Paper  5.  19;.^0  . 

'  Mont.  D.  D.  6.  194S  . 

1 05  '  '  i  N .  S .  Cr  C .  3  %'  1 96  3 

103*  '  i  Pr’cc  B'Os.  5.  1957 

.  .  “  ;  Pneo  R  0*.  1^3' 

Restigcuchc  6.  194$ 
r.ollniH  Pape-  ••  ’  195) 


103' 


102’ 


34 

u:’ 


105 

$9 


102 


Ottawa  V, 
Quo.  Power 


5.  1959 
1962  . 


Showinigon  4,  1961 
Shawinigan  4%,  1967 
xUnited  Secuntic^^  3.  1952 


102 

105', 5 
10' 
102’, 
'9S6  105 

Smith  H  A  3  i9'*t 

Unit.  AmjsomrPts  5,  19SA 

1071  . 
lO’O  ’ 

104’ 

United  G  cm  G.  •I'..’,  1*549 . 
Unifad  Grom  G  1.  19-lS 
Un.tcd  Gram  G.  1940 

9 

•00% 

■O’ 

mo 

.  .  105 

M)7  i 

WCitC  '1  Grom  1940 

75 

Reol  Estotc — 


Winnipeg  Elec.  '  A  ’  5, 


1935 

1965 


Industriul^ 


Abitibi  5.  C  O.D.  s 
Abttihi  5.  1953 
Alberta  Pac.  G.  6,  l94t) 
Algomo  Steel  5  1943 

Brar.d-Herdc ‘SorY  6.  1956 


too'  ; 
0.3 
66 


A  B!da  6:9% 

Acad  0  Apts.  4  195$ 

Dom-nion  Soua- c  3 

Godfrey  Realty  4  1952 

Montreo'  Apt.  %t  •*  1 05 1 

Ouehcc  Apt.  5,  I960 
Snerbrooke  St.  3 '5.  1952 
St  Cafh.  Stonicv  .3-3’ 2-4.  f 
Windsor  4  ’  2  1  93  t 


Tfust  Gr  Guarantee 
Victoria  Trust  Cr  Sovirgs 
Waterloo  Trust 


25.00 

nJ.OO 

99  00 


.31.00 

cS.OO 


Monti eol  Island  Powc" 
Neva  Scot'O  L.  C*  P 


lOJ.CK) 


THEATRE  STOCKS 

Allens  Kingston  Un.ts 
Alien?  Toronto  Th?c.  Pfd 
Allcnr^  rt.  Catherines  Uniis 

Leews  Toronto  Con> . 

Do.  Pfd . 

.Monsti-*!d  Theatre.^  Pfd.  . 
Paramount  Kitchener  Pfd 
Po'O'nount  Oshowa  Com. 
United  Amusement  Com. 


TOO 


1.90 


45.09 
bO.r::: 
9.50 
15  CO 


INVFSTMrNTS  TRU.?T 
SHARES 


Cop.  Gen.  Invest. 

- 

<  'C 

Con,  l9vf:strn;nt  Fufcl 

1  .^0 

3  6'J 

Con  Investors  . 

A 

19.00 

Sec's  HoH  Pref.  Bonus  . 

Third  Can.  G.-n.  Inver' 

POWER  ISSUES 

'  AO 

VO 

Calgarv  Power  G'o  PI'' 
Con.  West,  N'at.  Gas 

oc 

03.00 

L.  H  &  P.  Com. 

Con  West  Not,  Cj3s 

:z.oo 

■  T.CO 

L.  H  &  r.  Pfd 

w.oo 

Great  Lakes  Pcvvi  Pf-'. 

100.00 

■03  75  i 

Inter  Utilitie;  1.75  Pld. 

7.00 

Do  7.50  Pfd.  . 

':4.co 

Otl.Twa— Crrair.prv  biiltcf  i>:'oiitir- 
.'.COOition  in  Novpn't>cr  increa.'^’d  appvoxi- 
.’'’•Jiji'j  nu-tcly  13  per  c.-'iit  a.s  roinpar.'xl  with 
'  thp  Nowmbo;-  1941  oiuput  .s-i.vs  ihP 
I'edorol  moir.hl.v  dairy  review.  Pro 
dnetion  la.'i  month  totalled  10.900.000 
pounds,  coinp.ared  with  le.'.s  titan 
' -0  i  rjo  ooo  poftid.s  the  .same  month  la.st 
vent'.  The  figure  showed  a  decline  of 
33  per  cent  compared  ,with  October 
output  reflec'ing  the  ru.stomarv  sea¬ 
sonal  prodtieiioti  drop.  For  the.  11 
monih.':  itp  to  tiie  end  of  November, 
pioduction  amounted  to  269.400,000 


00 


03.00  pounds,  .showing  a  decline  of  17  per 


cent  acainsc  the  same  period  of  1941 
when  it  was  274.000.000.  Tltc  increa-e 
in  th.-  November  make  occurred  m 
all  p.'ovince.s  o.xcept  Ontario  atu. 
Brithh  Columbia,  the  .statement  say.s. 


,00  00 
■■'•..00 
i:*  r.o 


Ir.t. 


$2.00 


Arr. 


'■■‘ri  r 


Hnlir-" 
In'.P'r  • 


1  ' 


I  I  ' 


Air.  ‘ 
$4  00 
$7.00  : 
SI  .,i0  I  I 


Sb.UO  , 
Sft  ou 


I  -  23f., 
''at  Orel  I  f- 
\‘.v a  - ■-n  I  "‘5 '0 
'  n  I  f-  A*  c'.  , 

-n-  r-n  In-  n 
F.-  D.  ' 
A  ?.  Ccin  D 
Dp  P;d. 


-  <  r  g 

43  CO 


ini.  i  ’’^RUST  r  LOAN 


$4  00 
Sb  00 
$3 . 00 


2j  ‘  9 

22 

.17 

Sl.t'O 

1  Do.,  rref 

.  80 

40 

t  Rcbcri  fiitchell  .  , 

16  J  lb' 

7 

4  % 

$1  .  j'J 

1  Daasanio  . 

21 

ii% 

24  ‘  ; 

!  Craruia  toriutc  '‘A  , 

7 

2  LO  » 

37% 


$2.00 

$2.00 

$4.00 


IJO  ’200  100 


Jjc 
$1  .00 
$7.00 
Int. 
$7.00 


Co.  Cr.n.  Povrrr,  prel 
ctanuard  Cl?y 
wtand.  Kadio 
bupertest  i^elroicum 
L  top  u  b]ior> 

X  I'.ayer*,  pre* 
uo., 

Thrift  btorea. 

Do.,  r*’cf 


r;:.i-h  M:r-  Tr.. 
Tro'-kv  T-  .'t 
''oaitcl  I't-u.t 

r-  R  -:c  If.  P' 

r-irm-*)’  '  c;» 

r  0-v  i-v. .  F 
Ir-t-j' Mine. 

’  oi'otnn  I '■'-‘in 
'  ord'^n  A-  'V9«t  .*rn 
n  ‘■mier 

Storlmg  Tru:t 


%%0D 

1  montrlal  stock  exchange  - 

-i.*  •'in 

l-.Jusi  0,5 

L'l  .  1.05 

Co. lib  ne<. 

♦'JOC  s 

-•;<  on 

r>ci  2?  . 

1  Week  oao  . 

1  Tear  agj  . 

63  3 

50  9 

-■^31 

1  *'-,00 

1  •  rvr.P  ! 
2*  > 

b?  3 
->9 

49  3 

4’  S 

5"  9 
f'J  ^ 

55 

61 

-  *» 

.MONTREAL  BONDS  — 

-  :  nn 

! 

Is*  Uri'it  cs 

"nd  Utiiit  es 

Ist  U'.d. 

p--  no 

Dee.  22  . 

Week  og.*)  -  •  • 

'C.  S’ 

30  ;’o 

lOJ  45 

V  ■  30 

A'' 

rci 

103  0> 

■U  70 

81  40 

’0*’  40 

lO:  45 

•9  s'O 

•in  ^0 

,  -942  Low 

ICO  '  . 

57  55 

100  35 

■-0  50 

1  'ORONTO  STOCK  EXCHANGC  - 

:“n  no  ■ 

Injjsl'  U'«i 

Golds 

BoiC  Mctols 

0,:5 

3.33! 

9s  :s 

65,30 

62  85 

9C'  61 

64  :'4 

02 . 19 

• 

44  00  1 

!  9  CO'  ago 

91 . 30 

(  0  95 

1  MEW  YORK  STOCK  EXCrtANGL  - 

1 23  00  1 

Inaustiia-s 

r.jil  oods 

Utilities' 

Combined 

.32.00  ■ 

Dec  22  . 

.  ‘  7 

S3  J 

l'^ 

17  4 

«  Jo  5 

JO  5 

AO  5 

4.'>  0 

1'''-  on 

9'co'  H  gh  . .  . 

5S  5 

9  * 

s 

SO  8 

09 

W  oek 

P  evious 

-  total  to  date--- 

To  Dew  2  2 

W  7Ck 

1942 

1  J41 

'•■.90  . 

Mo'it.eol  SiocK  Exchoi'.ge 

1 '.34,4 1 6 

'28,402 

3  638  592 

4  934,491 

VO  ' 

792,000 

1,005  00(1 

I5.  3l'2,OUil 

53.00 

New  York  Exchonje  , 

4  3 1 5  000 

3  842,000 

i  13.764  000 

Int.  I  Unitcu  Fvel 
Do.,  “B  ’ . 

Jnl.  j  United  Ecc 
Int.  I  Unit.  Amusements  ' 

Dc..  “3-  . 

Unitcu  Din  Lcis 
$3.00  :  Wai  verviilc  u,rencr: 

S3 . 00  : 

Int.  Interim  dividend. 


$1  CO 
S.S .  00 


M 


13% 
1 .05 
1  25 


$D  00  . 


^LatettBid.  tb  plus  Tonus. 


.  . .  I  30  1  05 

(A  a  c  of  arreais. 


AItjema  Ccn.  Ry.  5*8 
6.C.  Pulp  6*8  <r  7*8  Pr;f 
Com. 

Burns  S*s^A.  O  B. 

Brown  5*s  Csm.  PrH. 
Mir.n.  Cr  On\  S'l  &  Com 
Dom.  W^ol  6*3  *33. 

J'tHn  In^lls  Com 
Ellii  Po-k  Apt.  4% 

W.5. 


A.Jlkuison,Jr.6LG). 


t’stcbiis/ied  1007 


Royal  Bonk  Bldg.  BL.  SlOl  Toronto 


THIRD  FLOOK 


C  I  L.— A.B.  Cr  Prtf 
Can.  Vicktrs  6'(  '47. 
Can.  Wettinghoysc 
Dunlop  Tire  Prof. 
Faderal  Groin  Prtf.  fr 
Com. 

Heyei  Steel 
Town  Rivtnide 
8en4> 

West.  Grain  <’>. 
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THK  FINANCIAL  IIME^,  MONTREAL,  JANUARY  I,  1943 


FIRM  TREND  IS 
MAINTAINED  ON 
STOCK  MARKETS 


Heard  in  the 

BOARD  ROOM 


Union  Qas  Co*  Executive  A /yf minCments 


I'l'acfiiiR  I'airly  AcUvr  for 
lloiiday  Season  and  Prirc 
Changes  Mostly  l'i»  j 

IJTTLE  SELMNG  SEEN  ! 


I'ESPJTU  the  rise  in  prices  on 
the  stock  markets  in  tatter  part  of 
the  year,  tho  pejieral  price  level  is 
not  far  from  the  level  at  the  besin- 
I  ning  of  the  \car,  it  is 'being  pointed 
j  out  in  sonie  quarters,  who  look  for 
I  carryover  of  better  price  trend  into 

_ _  j  the  nev,  year.  A  year  ago,  most  of 

7  he  '■tcck  market.s  continued  to  the  war 'new.,  was  unsettling  and 
.show  a'  firm  lone  during  the  pa.st  ’  depressing,  while  now  the  Allied  na- 
week  pespile  the  interruption  of  lions  are  on  the  offensive.  Also, 
the  iong  holidav  week-end.  there  there  h.a.s  been  a  swing  from  Now 
was  ve-v  liiiV  'nervous  selling  on  Deali.sm  m  the  Ii.S.  and  a  more  con- 
ilie  eve'uf  the  holiday,  and  prices  |  scrvaiive  attitude  noted  in  many 
changes  were  generally  on  the  up- j  J'Pots  in  Canada 
.s  de.  Encouragement,  ^'a.«!  given  the  ■  .sibilities,  it  is 
raradian  mnrket.s  by  the  continued  ,  strong  as  a  yea 
.strength  at  New  York.  In 
.Street,  the  industrials  were  puslied  tO|  necent  easier  tone  in  Canadian 

Car  eommon  i.s  attributed  in  broker¬ 
age  eirclej  to  profit-taking  following 
announcement  of  the  plan  for  taking 


I'he  inflation  pas- 
rontended,  are  as 


Wall 

were  puslted  tO 
new  highs  for  the  year  and  longer, 
and  ihe  rails  were  firm  although 
failing  lo  penetrate  previous  IhlJ 
h  gh. 

.sien.soiKiI  influences  ha\e  been 
faxorable.  Most  of  tho  lax  .selling 
.’ll  New  Yei'k  appears  to  have  been 
ilearcd  up  early,  and  tho  usual  ten¬ 
dency  for  that'  market  to  rebound 
lies  been  in  evidence.  Volume  in-_ 
(I  entiona  have  been  favorable,  witli" 
trading  ino.si.  active  during  market 
.slcengllr 

I'he  war  new-,  has  iirovidcd  a  fav- 


THE 

MARKET  TREND 


By  D.  1.  M. 


ACI'ION  of  the  ntock  marlictj 
during  the  holiday  week  has  caused 
nervousness  in  .--ome  trading  eire'rs 
over  nc.ar-lcrm  prapeets,  although 
failing  to  dim  the  increased  optim- 
i.sm  regarding  longer-teni  outlook. 

.M.  .New  York,  trading  has  been 
fairly  act  ve.  but  the  general  price 
level  has  failed  to  make  much  fur¬ 
ther  Jteadway,  Similarly,  on  the 
Canadian  markets,  daily  trading 
volume  ha.s  been  heavier  than  aver¬ 
age  for  most  of  the  year,  but  the 
averages  haven’t  moved  mucit.  Ae- 
livp  trading,  without  much  gam  or 
wiili  prU-es  declining,  has  often  in 
the  past  been  a  danger  signal. 


LIFE  INSURANCE 
IS  STRICTLY  ON 
A  WAR  FOOTING 


Dividends  Declared 

/imf  Other  O/Jicial 
ISoliecA 


Life  Officers  Mead  Says  Busi¬ 
ness  is  Frtlin?:  Uself  for 
Chan.triiiK  Cycle 


CONFIDENCE  (JAINS 


7'oronto  —  Strijiped  lo  esseiilia’s 
for  war  .service,  life  in.Mirnncc  in 
Caiia/cia  is  util  z  ng  all  it.s  resources 
for  victorj',  while  [irolectiiig  its 
polieyholder.s  on  Ihe  home  from. 

"In  war  time  ns  iji  peace  lime, 
lif.e  iiiouranee  eonlinuc.s  to  play  il.s 
,,  1.1,!  Pfi't  in  the  .social  and  eeonom  c  I'fe 

the  country."  .said  ,1.  C.  Karlmr. 


care  Of  prer''rred  dividend  arrears. 
Prior  to  th  .s  announcement  the  stock 
had  riren  to  a  new  high  for  the  year. 
In  .some  quarler.s  the  common  is 
being  recommended  for  speculative 
po.ssibiiilies.  on  Ihe  assumption  thati 
the  preferred  stock  plan  will  be  ap-| 
pro\ed  :  ubst.anlially  a.s  proposed.! 
Under  the  (ilan,  there  would  be 
.steady  reduction  in  amount  of  pee-  . 
ferred  slock  out.s’landing,  which 


Announcement  is  made  of  the  clect’on  of  Itovid  P  Koger.s  as  pre.sident  and 
Col.  W'eir  as  general  manager  of  the  Union  i  la.s  Co.  of  Canada.  Limited. 


NET  EARNINGS  OF  BANKS  HAVE  KEPT 
COMPANIES  STILL  ;  STEP  IN  CHANGES 
ON  THE  UPGRADE  WROUGHT  BY  WAR 


slock  as  the  only  capital  obligation. 
In  addition,  clearing  -away  of  divi¬ 
dend  arrear.s  on  Ihe  prererred  would 
leave  tile  way  open  for  dividend 
p.-i.\merts  on  Ihe  eommon  as  earn¬ 
ings  .seemed  to  jiislify  such  pay- 
ment.s 


m  able  baekground  for  buoyant  sen- 1  cveiituallv  would  leave  the  common 
tinient.  The  strong  offensiN'e  in 
Piis.sia.  e')nlinn‘'d  aggressive  action 
against  tile  Axis  in  North  Afric.a  and 
encouraging  news  from  the  .South 
Sea  Islands  and  Burma  widened  eon- 
fidenen  that  the  lurniiig  point  in  the 
wrr  ha.s  been  pa.ss'ed. 

Alihongh  trading  a.s  relati\e'y 

Iwav y  (luring  the  .a'ohreviated  per-:  Interesting  dexelopniriit  for  the 

n>d.  price  ehaiigr.s  -d  noie  were  ''Ott'  pqip  and  paper  industry  of  Canada, 
siderajly  fewei'  in  mimher  Ilian  '^r ,  j_..  ,.opo|-|  ipat  Donnaeona  P-aper 

:,onic  t  ine  pa.-'t.  \\  jlii  few  e;.eep  i  -.pjppinjg  lover  the  U.S.  duly 

lion,  however,  wliat  changi's  there  paper  board  —  need  for  in 

we;e  on  I I’e  markets  were  upwards.  |  building  purposes  — 

l  eature.  of  .sireng.h  were  .Mlieitai  \ew  England  states.  "I'lie 

paefie  preferr''d  which  continued  il-s  ,.h'ef  heiiefit.s  of  this  movement.  .  -.i  i  , 

recent  .advance  and  added  P...  points:  !, normally  the  U.S.  mills  look  i with  htc  previous, 

ar;cr  domestic  requirements  of  wail  ! 

board  and  paper  hoard i  i.s  to  pro-  .Aggregate  gross  earn  ng.s  of  Ihe, 
vide  a  r.olui-n  cai*go  for  ears  that :  KfouP-  fs  compiled  by  The  Financial  , 
carry  bauxite  ore  and  other  products  I  t’''*’  increased  by  .72  for  pa.st  i 

to  Canada,  and  also  to  meet  an  o:;- i  fiscal  >  c.ar  as  compared  with  year, 
isting  .sliorlage  for  war  construction 
in  the  United  Stnlc.s. 


Result.s  of  26  Corporations 
Show  13  2  3  P.C.  Increase 
Over  Year  Previous  j 

WIDE  (JAIN  IN  (JROSS  | 

Uperaling  resull.s  of  L'li  Canadian 
companies  which  have  issued  their 
amiunl  reports  to  dale  for  fiscal 
years  ended  subsequent  to  June  .70th 
Iasi,  indicate  that,  .so  f.ar,  e.irning.s 
have  continurd  lo  show  an  expan- 


<  (.'"111  inued  from  Page  1> 

July  and  Orlober.  have  b"eii  relired. 

Tt  is  to  li'  I'oped  IlK’i  both  by  regu¬ 
lar  rep.iv  meiit.s  and  by  rr.-lriction  of 
borrowu'E  <m  this  ba.sis,  the  total  of 
.such  lean;  af.  any  ttme  will  be  no 
greater  iliaii  .abiolufely  nece.s.sary  to 
anticip.iir  la.x  rotunis  and  regular 
public  rnirnring.  Tlovvever,  it  .seem.s  |  j””,!,' 


Famous  T’laver.'^.  which  moved  up  1 
.and  ''Ict'oll  Frontenac  iircfcrrcd 
xvbk’h  advanced  Hamilton  United 
Theatro,.;  preferred  came  out  U()  T 
'  .ard  yi.icKinnon  Steel  preferred 
canie  out  up  ."i.  Uanarla  Wire 
Cor.sumer.s  (:a.s.  Ttomiuion  Te.xtile, 
(ireal  I.akes  v.i.  preferred.  .Simpsons 
preferred,  l.icneral  .Steel  M'arcs  pre¬ 
ferred  and  Weston  preferred  all 
moved  up  2  points;  Wilsd  added  1  "i 
and  National  .Sewer  Pipe  ".A"  I'-;; 
Cosmos  Imperial  gained  1'^:  and 


inovitalile  ih:i:  Ht'  banks  will  hold 
j  substantial  totals  of  Hits  .'ceurit.y 
I  through  the  rest  of  the  warjieried, 
i  as  the  need  for  immediate  cash  re- 
!  .'•ource,''  a;  Otlawn  ebbs  and  flows 
I  from  tin!"  to  t.imc. 

A  .--imtitir  type  of  banking  accom- 


pa.si-  week  has  been  one  of  irregu- 
anly,  with  .some  pricc.s  moving  lo 
new  higlrs  and  others  standing  still 
or  ea.sin,g  off,  and  tr.ading  interest 
w  ioening  lo  inelude  many  of  th? 
1e.s.s  popular  i.ssucs.  'I'o  eharli.sts.  an 
added  disquieting  feature  has  been 
Ml?  fact  that,  although  Hie  indus¬ 
trial  nvertige  at  New  York  has  ral¬ 
lied  lo  e.xceed  slightly  the  carty 
.November  high  and  thus  set  a  new 
1912  top,  the  rail  aveif.ge  has  failed 
as  yet  to  emulate  Hie  strength  in 
the  industrials  and  is  still  well  be¬ 
low  the  Nov.  2  high.  , 

Price  levcks  on  the  Canadian  mar- 
ket.s  simil  arly  have  been  churning 
.about  without  making  much  further 
hradw,ay. 

The  New  York  market  has  been 
in  a  broad  upward  moveunent  .since 
In.st,  April,  and  has  .sho,wn  a '  rela- 
Hveiy  strong  advance  in  this  period, 
without  any  important  decline.  To 
.some  tpchnician.s  a  "eorreetivc"  de¬ 
ep  ne  would  mean  adding  lo  that 
markeU.s  tcclinieal  .strength,  as  Hie 
upturn,  without  import¬ 


ant  intei'iuption,  the  more  severe 
inighl  be  even  a  temporary  .'ethack. 
The  position  of  the  Can.idian  mar¬ 
kets  .appeal's  somcvvhai  fimer  than 
that  in  Wall  Street.  Only  within 
Hie  last  few  months  has  there  been 
any  .appreciable  price  improvement  i 


THE  CANADIAN  BANK 
OF  COMMERCE 

!  niVlDI'i.Nn  NO.  371 

'  Notice  is  hereby  g  ven  that  R 
,  dividend  of  one  and  one  half  per 
cent  in  Canadian  funds  on  the  pai  I- 
up  capital  .slock  of  this  Hank  Iris 
j  been  declared  for  the  quaricr  ending 
1  .'lOHi  .Tanu.ary  1917  and  that  Hie  same 
I  will  be  payabe  ,al  the  Bank  and  '•■•i 
Branches  on  and  after  Monday,  Jst 
February  ne.xt,  to  shareholders  of 
record  at  the  c'o.se  of  business  on 
the  .hist  Deeembci'  1912.  The  Trans¬ 
fer  Book.s  w  II  not  be  closed. 

By  Order  of  Hie  Boan,, 

.S,  M.  WF-DD, 
Ceneral  Manager, 
'Poronto,  '28tli  l>cce;nbcr  1943. 


PENMANS  LIMITED 


Recent  strength  in  t.he  senior  oils 
has  been  cccompanicd  by  rumors  of 
an  imprnding  uicrc.arc  in  price  of 
c;-udc  oil.  This  would  benefit  such 
mpanies  as  B.A.  Oil,  iiucrnation.rl 


Imperial  Oil  .and  Howard  .Smith  pro-  induvctly.  Imperial  Oil. 

erred  both  .added  1'..  Cement  pro-  undoubt- 

ferred,  Dominion  1  ai-  preferred  .  ,  imnmvcmmw  in  con. 


Irfler.  Power  preferred,  Nationa 
Steel  Car,  P.egcnt  Kivlting  and 
.siierwin  Williams  preferred  all 
gained  a  full  point  whili’  Beatty 
Brc,':.  Kelvin.ator  and  Standard  Pav¬ 
ing  preferred  each  moved  up  "t. 

Ccner.al  .Steel  Wares  eommon  added 
-s  and  Croat  Lakes  v.t.  gained  ST 
cent. a. 

Catincau  .’i'T  preferred  moved  off 
.d  points  and  Winnipeg  Electric  ju'e- 
feired  lo.‘;|  2.  Noramla  dropped  1'h 
and  Bell  Tcleplion?.  B.C.  Power  ".A”, 
and  St-'.''!  of  Canada  aP  los,  a  full 
point.  Ford  "B"  and  International 
Bronre  prefcn'c.i  both  moved  off 

.Among  Hie  ban!;  slock.s  Royal  ,  . . .  — .  i- 

.iiided  1  points,  Coninicree  moved  lor.s.  In  addition,  there  is  a  s'pe- 

up  1'"  V  hile  Imperial  lost  a  point,  j  O"'*!  appeal  in  a  non-dividend-paying 
Cnnad.i  I’crmnnent  came  out  up  1-  lo'’  -tirlecd  .<-iock,  particularly  one 

- - -  V'  iHi  a  .strong  equity  iiosiHon.  to  the 

,  lai'.gc-inconic  investor  who  has  be¬ 
come  more  interested  in  capital  pro- 
T  car  .cciicn  and  pc  rsiblc  capi.al  gain, 
!  H'.an  in  incraesed  dividend-income. 


previous  anrl  ainounled  to  .?T6,99L 
115  as  nalnst  ,?30,5.'11.6oT. 

Reflecting  impact  of  licavicr  war 
te.xation,  increa.se  in  net  earning.'; 
was  su'ostantially  smaller  than  that 
shown  in  gro.'-s.  Thus  tiggi'cgate  net 
of  the  26  eompanic.s,  after  all  char¬ 
ges.  including  depreciation  and 
la.xes.  showed  an  expansion  of 
1.'!  2-,'ier  over  preceding  year’s  fig¬ 
ures,  totali  ng  .?28,312.255  a.s  com¬ 
pared  wiHi  .824.947,28.5.  War-time 
depreciation  allowance,  of  course,! 
was  a  factor  in  the  much  smaller  | 
ratio  of  increase  in  net  earning.^ 
Hian  in  gross  but  chief  influence! 
was  taxation. 

It  is  well  to  rc.mcm’ier.  in  this 
connection,  that  100%  excesi  pro¬ 
fits  tax,  provided  for  in  1912  federal 
budget,  did  not  take  effect  until 
July  Isl  til's  year  and  that  com- 1 
panics  on  the  list  all  closed  Hicir, 
fbeal  years  during  the  third  quarter  j 
.'.bic.  Seme  of  the  lower-priced  issues  of  the  calendar  year,  which  m"an.'; 
."ircaciy  li.rvc  sliowii  gain.s  of  100  per  i  that  lOOet-  E  R.T.  fimis  but  little  rc- 
aud  more  in  iiricc  from  their  Hccl'on  in  these  early  figure.s.  Asj 
!  reporl.s  are  brouglit  down  by  eom- 
p.aiiies  ending  their  fi-cal  neriod.s  in 


niorlatiou  was  u.scd  in  Britain  in  the  from  the  "war-depression”  lows  of 
!  last  wa-  and  revived  in  1913  in  Hie  i  last  .Spring,  and  the  net  price 
:  form  ol  Tre,isni,v  Deposit  Receipl.s.  I  recovery  is  still  relatively  narrow. 

;  One  p(jin  of  difference  i.s  that  the  ;  .Seasonally,  prices  in  most  past 
'  BritUli  i:i;  tnnncnt.  carries  a  rale  of  |  year.s  have  tcndcnd  to  work  higher 
|1’,;  per  cent,  whereas  Hie  Canadian  |  from  late  December  into  January, 
Certificate-,  vicld  interest  of  only  •'■i  !  following  v,eakne.<%s  in  November 
of  1  p,  :•  ("'nt.  i  '‘iKl  December.  This  year,  the  mar- 

Hov.ev''r,  this  lower  rate  is  in  line  I were  relatively  Strong  in 
with  tiw  general  limitation  of  fin-  i  November  and  December.  Whethcr 

Ihis  early 


ly  been  due  to  improvement  in  sen¬ 
timent  regarding  outlook  for  a  iTa- 
tonably  early  end  of  the  w.hi-.  WitJi 
'.etuni  of  peace,  present  restriction 
cn  oil  use  would  be  removed  and 
there  should  be  a  subs.antial  recov¬ 
ery  in  earning  jxiwcr. 


Low  priced  stocks  have  been  re¬ 
ceiving  considerable  attention  on  the 
local  c:<change.s  lately.  In  a  gcner.el 
market  up. rend,  l.lie  potential  specu¬ 
lative  prolits  in  a  low  priced  stock, 
perccniage  basis,  arc  considtr- 


cent 


general  limitation  of  fin- 
a:icing  co.-'t  on  all  forms  of  govern¬ 
ment.  bc;Towings  in  this  country  in 
tilts  wer,  certainly  in  comparison 
wi.h  1911-19.  Tlie  average  rate  cn  all 
fonTi.s  o.’’  public  and  bank  financing 
by  Ot.awa  lo  date  since  1939  has  been 
held  below  3'i  per  cent.  Tlic 
r.verr.a."'  of  r.nnual  interest  on  Domi¬ 
nion  borrovvings  in  the  ia.st  war  per¬ 
iod  w.,>.  .".Iniost  twice  as  much  — 
around  ,5.35  per  cent. 

In  .addition,  the  great  bulk  of  war 
bond  tsues  in  the  last  war  were  lax 
exempt  and  close  to  $400,000,000  of 
the  toial  was  iiayablc  as  to  interest 
end  princlijal  in  U.S.  funds.  Tliese 
prevUiens  naturally  added  to  the 
cvera"  cost  of  fiiie.ncing  the  last  war. 
but  .  far  in  Hits  war  such  slipula- 
tions  ti.ive  not  be.’u  repeated. 

F  cn  in  I  lie  Ir:;,  of  limes,  banks 
earn  little  mnrt 
!'!i  total  as.'-:?!' 


strength  has  dissipated 
!  force  of  usual  year-end  buoyancy  is 
i  yet  to  be  determined. 

I  From  the  longer-term  staiidpo  nt, 
j  action  of  the  markets  over  the  past 
j  eight  months  has  suggested  a  turn 
j  in  the  tide  of  the  market  as  well  as 
:  a  turning  point  in  the  war.  The 
'  markets  never  move  very  iong  in 
;  one  direction  without  iiiterrupHon. 
j  however — zigzag  upward  in  a  bull 
1  market,  downward  in  a  bear  mar- 
:  kct. 


pre.sident  of  tbe  Uan.adian  Life  In- i 
.■jurance  Dffieers  As.'0"i,oHon,  in  an 
interview  liere.  "New  busine.ss  and 
business  in  force  eontlnue  on  .safe- 
Laotory  levcl.s,  liidicatuig  the  roiifi- 
dence  of  Hie  Unn,adian*p'op'e  in  jlie 
institution  and  It.s  rrpj'escnlativr.s. 

In  the  last  war.  a.s  in  tlii.s,  in  pro.s- 
perity  and  in  depression,  year  in 
and  yen’  out.  for  over  100  years,  life 
insuranee  has  .serv-d  Ihe  people  i!i 
ever-W’dening  circles,  fittiiig  il.“elf 

10  the  changing  c.vcic  of  human 
needs  and  national  cTcunist;inses. 

"Today,  the  business  is  siricHy  on 
a  war  footing,”  Air.  Parker  con¬ 
tinued.  "The  amount  of  poliryhold- 
ers’  premium  savings  inve.sted  in 
war  loan.s  i.s  over  4.50  million  dol- 
lar.s.  Tliat  meams  Hiat  on  an  aver¬ 
age,  every  policyhoider  lias  .$112  in¬ 
vested  in  victory.  The.se  invest ment.s 
are  act-ually  money  being  held  in 
le.scrve  for  tlie  protection  of,  and 
for  future  deliver.v  to,  all  our 
policylioldei's  or  bcneficiaric.s,  Tlie;. 
form  part  of  the  two  and  a  quarter 
hiliion  dollars  of  assets.  iine.stcd  by 
Ihe  companies  m  Canada  and  s  m- 
ilarly  pledged  to  meet  future  pay- 
meni.s  on  behalf  of  th''se  policy- 

have  built  up  this  Ucnicndous  rS- ;  British  Columbia  Packers 

voir  of  sav ings.  j  LIIVIITEO 

I’aid  Over  Half  A  Billion  !  _ 

"F'rom  these  a-ssets,"  Mr.  Park't'l 
coiitinucd,  "life  insurance  coinpa'ii'-s 

11  Canada  have  paid  back  to  policy¬ 
holders  and  bencficiarie.s,  .since  tnc 
war  began,  ov,'";'  530  million  dollars 
in  benefits— half  a  million  dollars 
every  working  day.” 


DIVIUENU  NOTIC  E 

NOTICE  is  hereby  given  Ihat  th* 
foiiowing  Dividend.s  have  been  de¬ 
clared  for  Ihe  (luartcr  ending  th* 
.’list  day  of  January,  1913. 

On  the  Preferred  Slock,  one  and 
onc-half  per  .-ent.  (l's%),  payabl* 
on  the  1st  day  of  February  lt» 
Sharehoiders  of  reeoi'd  of  the  21st 
day  of  January,  194  i. 

On  the  Common  Stock,  sevent.v- 
five  rents  (T5e)  per  share,  payabi* 
on  the  1,5Hi  day  of  February  tr* 
.Shareholders  of  record  of  the  SHl 
day  of  February,  1943. 

By  Order  of  Hie  Board. 

C.  B.  ROBINSON, 
.Secret  ary-Treasurer. 
Montreal,  December  21,  1912. 


As  lo  the  business  il.self  being  on 
a  war  footing,  Mr.  Parker  sad; 
"Over  2.800  Ffo  insurance  men  are 
on  active  national  service.  Trained 
company  personnel  at  home  and 
branch  offices  has  necessarily  been 
greatly  reduced.  The  ranks  of  field 
forces  have  been  depleted.  Because 
of  gasoline  rationing  and  shortage 
of  manpower,  many  of  the  extra 
personal  services  that  characterized 
the  business  in  peace  t  mo  have 
been  eliminated. 

"That,  of  course, 
continued,  "is  onlv 


NOTICE  is  hereby  given  that  th# 
i  Directors  of  British  Columbia  Pack¬ 
ers  Limited  have  declared  a  dividend 
of  75  cents  per  share,  payable  by 
cheque  lo  be  issued  at  Vancouver,  on 
15tli  March  1943,  to  shareholders  of 
record  at  the  close  of  busuicss  on 
February  27th,  1943. 

Shareholders  holding  certificates  in 
“street”  form  are  requested  to  sur- 
I  render  such  ccrt.iflcatcs  to  the  Com¬ 
pany’s  transfer  agents.  The  London 
&  Western  Trusts  Company  Limited 
!  at  its  office  in  Toronto  or  Vancouver, 
j  or  the  Chai'tered  Trust  and  Executor 
I  Company  at  its  office  in  Montreal, 
so  that  they  may  become  registered 
I  as  the  owner  of  such  shares  on  or 
Mr  Parker  |  27th  February,  1943. 

part  of  Hie  i  DA’TED  at  Vancouver,  B.C.  this 


Removing  Ymir  Mill 

To  Kootenay  Florence 


N  iiilry 

A  Nrl  Lo'h  For 


.Vtliiaroii  (Jojipor  I’roparcs 
For  f’rograin  Of  Drilliii 


perty  cf  .Adn.a 
slate  thru,  llie  (•’■"w. 
moving  in  cqiiinnicnl 
for  the  .‘iai'I  of  ilie  (i 


Mines  j 
is  engaged  hi ; 
.and  preparing 
i'Piond  drilling 


A'ciii.'ouv rr.  —  .S'uid  V'alley  Cold 
M  n''.s.  v.  Iiic'i  "as  :n  producHon  for 
only  seven  inoniii:,  of  the  fiscal  year 
e:t(1e  1  Xovcnihef  30,  1912.  Ivid  an 
o;'er,atiiig  profit  of  SII.O'II.  "bile 
lor-  for  tile  v."ar  ",a.s  .$'28,021  afler 
"  r:t e-nff.'.  In  Hi"  1.8  month.s  mi- 
ipedinleiv  rrecedhig  the  fiscal  year  | 

.iii.'t  endcrl,  ne:  profit  cmount'-fl  to; 

.8216.717.  Working  cap'lal  inc:'ca.';''rl  J 
to  810,771  on  Nov''ni;i''r  30  from 
811.7.".".  Hie  .'.ear  befoJ'e. 

Proclnct’on  wax  .sn.^pencied  early  in 
July  o.ving  to  iiir'ii[)0'.vei-  slio"tage. 

•At  Hirt  time,  ore  I'eserv.'.'.;;  v.eiT' 
e,-.; iniat rd  .  1 'J.’.ot'ttl  tons  averaging 
oz  pci'  Ion. 

Dome  .'^larliiiK  M  ork 

(  Fi  M'tiv  btlrnilT  .'Fill 

'I’oron  o  -  Ercriion  of  a  ."lOO-top  , 
null  i.s  to  r  tar  r^nce  0!i  Hie  inoUb- 
(icnilc  prcprri.y  licld  by  n3;nc  Miner, 
i'l  Pt' i; .",&(•  Tov.n'liip.  Qn'bcc.  Grave' 
i>  being  li.uiled  in  fo"  mill  and  nia- 
ciiinery  foundation',  lumber  lias  been 
purciiaxed  and  e-in-tri'cHnn  i.s  Lo  co  '  •ob";',  bu,  opcra'.ing  profit  for  the 
alirrd  wi  h  a  view  to  g'liing  into  niontli  wa.s  up  to  .$49,419  from  $19.- 
P"o:!ur:ion  ip  May.  iic:;„  year.  1)69. 

'ni"  compa'.'v  had  intendr.d  to  r  liip  , - 

ore  to  the  Mic-Mar  mill,  ten  niil"s 
i'rr.iii  the  pi'oncrty.  iiniil  its  own  mill 
Was  ccninleicd.  bnt  povr-r  pian. 
eeuipni'-iit  "as  slow  In  arriving  so 
Hi.sl  n^'odpe.ioii  heT-e  Mireh  can 
nr;  l>"  atiaiiierl.  It  is  (;o.ssible  no  (‘rr 
will  novs  be  .'hipped  to  Mi"-Mac. 

Tile  mine  Is  exj}"c*ed  lo  fully  meet 
Canade.’.s  requirements  foi  the  metal. 


f'nal  quarter  of  calendar  yc.ar.  or  in 
fir.M  (luartei-  r'  next  year,  erfecl.s'  of 
nev.'  100%  E.P.T.  w  ill  be  more  clen-. 
ly  ind'c'.tlcd. 

•Aggrcgai.e  net  v.orking  capital  of 
llic  26  co'.iipa'iics  at  end  of  last  fiscal  ' 
yor’r  nniountcd  lo  $170,635,037.  v.  hicli 
I'ciuc'cnted  an  inci'ce.e  of  .$20,148.- 
501,  or  18  1-3L  over  lolril  at  end  of 
previous  year.  Here  agnin  inerea.serl 
".ar-time  (Icprec'ation  I'crervc.s  lias 
...  ,  ~ ,  ,,  ,  been  a  factor.  Compr."rUivo  tabic | 

loronlo.  -.  Lcporls  from  tnc  pro- ,  c-niingr  and, 

Copper  .  lines,  j.p,  cnpii.si  of  liie  26  coin- 

prin'cs  i;  pu'ilishcl  on  rmolher  page 
of  Ibis  issue. 


Vancouver.  —  Removal  of  the  150- 
(on  mill  equipment  from  the  pro- 
pri'ly  of  A'mir  Consolidaterl  ■  Cold 
.'lan  of  1  per  cent  I  Minc.s.  at  A'nvr,  B.C..  to  it.s  new 
and  .'iiicc  the  .start  |  location  at  the  Kootenay-/ Flonjuce 
ol  tlie  war  Hits  ins  lalie  i  lo  a  cur-  '  Project  of  War  .Metal.s  '  their 'Territories 

rrm  level  of  aboii.  2  .5  of  1  per  cent.  I  two  miles  norlh  of  Ainsworth,  has  I 
Til!',  vas  rcHee.rcl  ii: 

,  aicmcnts  i-,  irtl  by 


story.  Life  insurance  executives  2Srd  day  of  December,  1942. 
have  not  only  been  iatimatciy  as-  j 
sodiated  with  Dominion  government  | 
war  aertivit'es  but  in  every  com-  i 
munity  across  Canada  life  insurance! 
men  and  women  have  contributed 
their  services  lo  provincial  and 
municipal  war  undertakings.  A.s  .an 
indication  of  the  value  of  these 
services,  'in.'urnnu''  ficli  men  and 
field  women,  through  their  direct 
canvru-scs,  were  instrumental  in 
1  oblainiiig  sub- 
.sci'ipHons  during  Hie 


BY  ORDER  OP  THE  BOARD, 

A.  HAMILTON, 
Secretary. 

THE  SHAWINIGAN  WATER 
AND  POWER  COMPANY 

NO'I’IL’E  is  liorcby  givmi  that  .* 
dividend  of  t>' cnty-lhrcc  ('23c)  cents 
...  .-V.  V..V-  ia.st  AHctory  !  tier  share  has  been  dec'arcd  on  Hio 

the  nninicl  .  •'^larted.  after  a  few  j  (q  a  total  of  over  57  mill  on  I  no  par  value  comiiion  shares  of  Hu» 

Hic  baiik.5  !  '■>>’  •')('  heavy  .'•nowfall.  I  dollar.s.  And  Hi'S  while  .servicing  aiilcompany  for  tlic  quarter  ending 


Meanwhile,  a  crew  of  ten  men  ever-increasing  number  of  policy 
clearing  Hie  right-of-way  for  the ;  holders, 
nexv  power  line  to  connect  \v)th  the!  •  "i.jfV  fn-urance  i.s 
Nelson  municipai  I’ne  at  Ainsvyorth  eoiichided.'  "It  enmr 


uampaign.  .Nrgottalioii.s  arc  slalerl 
lo  be  under  way  for  Hie  of 

a  proiniiient  eiig'iieer  to  supervi-e 
tile  work  .md  spelling  of  the  rli'ill 
Iiole.s  has  be"u  rompletcd. 

It  i.s  reported  Hint  a  proilucing 
property  to  the  souHi  of  .Adiiai'on 
lias  rerenily  uneovered  a  promising, 
copp;--!'  sliow  uig  and  drilling  is  uiKleiy 
way.  1 

SILBAK  rBOl.’L'CTION  Oil 

Vancouver  —  Net  smclfcr  reUu'ii.s  ^ 
of  Siibak  Premier  Mines  fo,-  the  | 
nien.h  of  November  amounted  to 
?8G.7.5n,  c:in|ia;'rrl  wiili  $91,285  in  Or-  ; 


McNiv.'ui  Liglil  Grob-' 

Lo  .Xnd  Nci  Is  Down 


'I'oi'onto  Mc'.ican  l,igl>t  and 
Power  Coinpani.  Limitct,  rrporl.s 
for  Novomlier  gre.^'s  jirof  Is  f  •ou- 
eporations  totallin.g  $956,506,  an  iii- 
creri'p  f'oni  the  p:-eviou.s  y"ar  of 
.$.’’•1,041.  and  expeii.''e.i  with  depmei.?- 
tion  are  given  .n.t  .$676,909.  an  iu;- 
crea.'i''  of  $70,761.  Thi.s  leaves  nei 
(lo'.Mi  by  $.36.T'2:j  .it  8'270,.5fl7. 

For  Hie  11 -month  period  eiided 
"!Hi  Noxember  30  aggregat 


.ikciind  the  end  of  the  .vear.  which 
I’owcd  a  c! J'vir.'.'.’.rd  trend  in  net  pro.- 
Hi.  and  rcciitc'd  (li-iclcncls  in  mosi. 

cc.^-.s  to  C.inrcUt'.s  51.000  bank  share-  ,  ,  _  - . - 

holders.  I  .and  in  general  rehabilitation  of  Hicihccause  people  bad  to  have  it.  Il.s 

Tills  trend  may  proiiei'ly  b?  noted  i entries  and  domc.stic  buildings,  j  henrfits  are  mo't;  realized  when 
as  a  ma  le.-  of  rr'coid  and  of  iiitcrc.st.  '  'I'^yloL  .-E.M.,  who  bas|gr,-jm  facts  cmpha.sizc  Hic  hazards  of 

bill  certainly  i'..  hi',  no!  b-en  and  I '’9^9  eliief  engineer  al  Ym’r  Yankee ,  emphasizes  tlierc  hazards, 

taniiol  I'c  a  b  i  is  cf  complaint  i  (lirl  Gold  .Mines  for  the  past  ninc,y\s  hi  1910  .iikI  1911.  hundreds  ol 

The' bulks  r.’tii-'r  are  nroud  of  '  Y'''”'-"'  '■’PP"'"”'’'’  ®  i  tl'ou.sands  of  new  polieyliolders 

liouci  Kootenay  Floi-encc.  j  joined  the  greal  family  of  life  in- 

uiuler  H.  A.  Rose,  general  mrnager.  i  .suraiice  owners  in  1942.  When  they 
who  has  arrived  from  Bridge  River.  |  d'd  so.  (hoy  pii!  their  savings  dol- 

— — -  I  lar.s  into  Hie  fourfold  service  of 

prolecing  their  old  ag?:  protecting 
I  Hicir  dciiendents;  buying  Victoiy 
bonds;  and  curbing  iiifta' ion." 


December  31.  1912,  payalile  Febru- 
!  ary  25,  1913,  lo  sliarcholdcr.s  of 

neccssit  v,”  he  |  record  January  25,  1943. 
into  existence  I  „  „  ,  ,  ,,  „  . 

By  Order  of  the  Board. 

H.  G.  BUDDENi 

Secretary  and  As'sislanI  Treasurer. 
Montreal,  December  28,  1912.- 


Hicir  funclioi  as  ,i  major  .sinew  ot 
I  Hi?  naiion’.s  Cisfat  and  economic 


gross  I 

i.s  bigtier  by  $1,107,638  at  .89,1:’,3.0I4,  '’("''’•'t  <-’r  the  .'.■juiid  and  extrn.sivc  de- 
id  ,"ggr'’ga!c  net  is  reoortrd  at  I  vrlop;iirn(,  of  banking  oprration.s  in 
.067.(107.  an  increase  for  Hic  iv-r  o-i  '  Hi''  .vrars  of  iieace. 


Hrengili,  all  of  which  i.s  needed  lo 
carry  us  to  Hic  day  of  viciory  and 
I'".' ond  inio  Hie  year.',  of  rcceiistruc- 
tion  of  a  finer  and  s'cnr.-i'  world. 
Idiry  liave  marie  aviilab'c  t’nrir  rc- 
eiu'ccs  witboii;  ;Hnt  in  help  varibus 
I'lia  es  of  Hie  w.ir  effort  in  every 

pce'b’.c  way. 

A  notable  fca.iire  of  Hic  war  coii- 
irib'.dien  of  Hi"  banks  is  Hiai.  it  is 
far  wide  and  more  diversT  than  rnp- 
piyiiig  loan  funds  to  .susiaiii  the  fc- 
qiiir"m''t'.ts  of  war  finance.  .Supplr- 
nirnting  thi.s  inn  in  .support  arc  var- 
ini.s  oHier  types  cf  ren  ic"  end  aisLs- 
lence  111.".;.  Iwnk  facilities  and  per- 
onnel  lia'c  been  aide  to  give,  as  a 


.SACIUGO  RIVER  WINDING  UP 


Bathurst  Power  and 
Paper  Co.  Ltd. 


Toronto.  •  .Sachigo  River  Ex-  i  _ 

1  ploration  Company.  Limited,  give.sj 
j  nniicp  ill  Hie  Ontar  o  Gazette  |  Canadian  .Ships  Cari'ictl 
!  Hirougli  il.s  .secretary  that  it  will  ' 
j  make  application  for  leave  lo  sur- 
!  render  its  charter.- 


in  This  issue 


Big  Iron  Ore  Tonnages 

Thirly-five  t’aimdian  lake  ve.ssels, 
belonging  to  e’ght  steamship  coni- 
pnnie.s,  carried  2,662. ,582  ton.s  of  imnl 
or?  for  Un’Icd  Slaic.s  firms  in  Hie|H'(l  5tli  day  of  I' ebruar.v,  194.1 


Notice  of  Dividend  on  Class 
.Shares 


A’* 


Tile  Board  of  Directors  has  to-d-ay 
declared  a  quarterly  dividend  of 
Tweiily-fivo  cents  (25c>  per  .sliaio 
on  the  oulsianding  Ula.ss  "A"  .shares 
of  thi.s  Company,  payabl"  on  Hie  i.st 
day  of  Marcli.  1943  lo  sbarelioldcrs 
of  record  nt  Hip  close  of  business  oil. 


of  .$L(JI3.031. 


Food  Requirements  Of 
Canada  Are  Estimate 


siir- 

1)"- 


Tniporl.ant  .among  Hr  auxiliary  w.-r 
1  ur.i’.iHc:,  of  ilie  ben'.x,  i;.  Hieir  work 
I  .ar,  I'gen'.s  ol  government  badir.s  in 
'  Hr  raising  of  wn  ■  finances  and  iip- 
piying  fiKC.al-ecnnrimir,  mntroi.s.  Tlie 
b.ank-  .serve  a.s  dirtnbiilion  and  r"gis- 
Hation  offirc.  for  .siiKscribers  lo  Vic- 
I  loiy  l.oins.  anti  provide  safely  de- 
pa.'dt  bexe.s  'u-  rarckeeping  facilities 
ii;.  rpreial  ra'e,  lo  war  liond  IjfSldcvs. 
In  the  .application  of  fcrcigii  ex- 


(ionipaiiv  .>lc*cling«> 


Montreal  Telcg'aph 

meet  llg  ill  Montreal 
January  4Hi  nt  noon 


cOu.'C;  in  111?  Canadian  dicl.ary 
•;  iTv.s,  70';.  w;>.s  chor-en  a.s  th"  bn 

'  low  "  liich  persens  would  he  cmsi-iT-  j  i  I'.ange  ron’roi.  Hie  banks  liuve 
, '  cd  be  undernoiirished.  Tlie  7ii';,-  pby-'d  .a  big  part— biivirg  and  .scll- 
'  I  figure  applie.s  only  lo  vitam  n  anil  ing  rxcliaiige,  iis.ai.'.Mng  the  public  to 


.stoine  inlere.sting  .'■ideliglits  on  liow 
food  requiiTiiienl.;  are  e.sHmaled  werr 
g  veil  at  Hie  |•"ee|1t  riominio.n-P’'oviii- 
<■  a|  Conference  by  Dr.  G.  E.  Britirb, 

I  Economic  Adv  ser  lo  Hie  Food  Ad 

:  ministration  AVartiine  I’rice.s  oiuL  miiiPi  al  requir’TTiPiit.s  for  men  ami  nake  out  fovin:-,  and  oHierwiac  serv-  i 
I  I  Trade  Boaril  Whit"  the  produi'i ion  |  women  nol  to  calorie-,  nr  to  iron  ing  as  Hie  oneraiiiig  field  orgainzg- i 
animal  food  products  readied  new  heighlsl  allov.nnce.s  for  women.  For  ehildren.  'ion  of  Hr  Foreign  Ft'.eliange  C-ontrol  i 
Mondav,  I'e  poinl-"d  out.  it  "as  not  j  the  nia'imiim  f-ood  slandar  k.  "ere  Board.  ! 

’’itoo  miidi  to  meet  i|ip  demands  of :  I'eia'ned.  i  Beiairing  war  .'.ervire.s  for  wbicli  ; 

i  Hip  g  gantie  appetite  for  it.  I^|.  .caid  it  was  fully  real-  a  n;od"vn  e  rharg?  i.s  made  to  cover  I 


Provincial  Bank  of  taUada.  an¬ 
nual  meeting  in  Mont  re 
day,  January  lIHi.  191 


Two  months  ago,  the  Foods  Ad- ,  j/eii  (hai, 


al  o,,  Thurs-  •  (^''listr'-Hion  began  t.o  e.sHmale  Cana-  |  dnet'on  md 
3  at  noon.  r-"qnircnienl.s  for  194.’t. :  m.-ei  all  th 

!  said  Dr  Brdnrl'.  Factors  to  be  menm  hm  i 


Royal  Bank  of  Canada,  annua 
meeting  in  Montreal  on  Tluirsday, 
January  14th  at  11  a.m. 


Dryden  Paper  (o.  ijd.,  annual 
meeting  in  Alontrcal  on  'Tluirsday, 
January  14th. 

Kclvinator  of  C'anad.a  IJinited 


'  taken  into  con-sidei-nHon  were  dvil- 
I  ian  rpciuiremenis.  purchases  for  Hie 
I  armed  forces,  e-;ports  to  Britain, 
,  .Vewfoundlancl,  St.  Pierre  and  .Aliqiie- 
I  Ion.  the  West  Indic.s,  and  other 
;  places,  and  Ihe  increasing  demand 
I  for  foodstuffs  lo  bo  sent  by  Hie  Red 
I  Cro.ss  .Society  in  parcels  to  prisoimrs 
j  of  war  In  Hie  past  12  inonHis.  Hie 


Hie  prg.scni  rafe.1  of  p'.'o- !  cxprnrc.s  rre  a  num'.irr  of  niatler.s  in 
gill  not  be  siiffi'.'ienl  tojv.liicli  Hie  banks  fipiet.ion  without 
e.se  siigge.st.p'l  require- j  fee.  For  example,  there  Is  Hic  .sa’.e 
mcnl.g  but  Hie  calriilated  requir-"-  of  War  Saving.s  Crrtificalc.s  and 
menis  .should  form  a  v.orking  basi.'-  Stamp.s  at.  all  branch  liaiiks,  .and  Hie 
for  objective.,  for  production.  When  I  carrying  out  ol  Hi?  iTqniremciits  of 
Ilie  prorlucHoii  picture  vvas  conipleie,  ]  tjio  Custodian  of  Enemy  Pro)iertv  in 
it  would  be  necps.sary  lo  nialcit  pro-,  regard  to  enemy  alicii.s'  .accounts  and 


diiction  witli  minimum  imtriiional 
requirements  and  lo  siigge.st  Hici 
best  uses  of  nvailnblc  supplies  in  Hie| 
light  of  cxi.stirg  condtHons.  Civili.'iii ; 
requirements  arc  ba.sed  on  "as  pur-  : 


arse  , 


annual  mF"ting  in  London,  Ont..  on  '  ^  bocicly  b.ad  .sent  aliouti  chased"  figures  and  make  no  aIJo" 


Negus  Net  Earnings  For 
12  Mcjifhs  Equal  D.]  e 


Canadi.an  Power  Output 
Record  I.cycl  in  1942  - 
World  Wheat  .Situation  — 

Dividend  Declarations  . 

Ucols  Cannot  Pay  Income  ’Tax 
Official  Say.s  —  Provincial 
Affai's  and  Debts;  Quebec  — 
Housing  Expert  Warns  Against 

Post-War  .Shortage  . 

Deidine  in  Output  of  Non  Essen¬ 
tials  to  Coniinue-l’i’ccliiiology 

and  Po.st-War  Life  . 

Record  Figures  Reported  by 
Royal  Bank  and  Bank  of  Tor¬ 
onto  •  Improved  Year  f(?r 
Internal  ional  Paints  —  The 

(Nitawa  Blotter  . 

The  Editorial  .Page  —  Rigbt.s 

Entail  Obligations  . 

A  Page  of  Hints  for  Inquiring 

Investor.s  . 

Ever- Widening  Circle  of  Short¬ 
ages  Featured  Year  —  What 
Became  of  the  Stock  Market. 
Home  Oil  Head  .Surveys  Oil 
t.'oiKlitions  --  Canada’^  Mine 
Output,  at  New  Peak  Despite 
Golcl  Production  Drop  —  News 
of  Mines  and  Western  Oils.. 
Fiirm  Labor  flctting  Higher  Pay 
'I’haii  Ever  Before  —  Cana¬ 
dian  Business  Index . 

SlatisHrnl  Review  of  the  .Secur- 
ily  Markets  . . 


- :  1942  navigation  sea, son,  marine  cir- 

P3g"s  I  e’es  here  slate,  'i’hi.s  amount  wa.s 
at 
rite 


A 


H.  J,  WEBB, 
Vice-Presdeiii  A. .Treasurer. 
Tlecembcr  281  h,  1912. 


i  about  three  per  cent  of  Hie  total  ore 
I  tonnage  moved  between  .  United 
Slat"s  Great  Lakes  ports. 

In  addition,  it  is  estimated  Hial 
Canadian  v"ssel.s'  moved  2,500,ono 
tons  of  United  .Sl.ates  iron  ore  for 
Canadian  steel  plants, 
in  history.  j 

A  new  record  of  472.871  gro's  tons| 
of  sintered  •  iron  ore  from  the  New  | 

Helen  Mine  at  Michlpirolen  was  also  i  Ontario  Nirkel  Gorp.  advises  tbal. 
carried  by  Canadian  ve,';.'elj?.  I  Ciijnr.'li.m  ’D-ii.st  Company  have  Ix-en 

Partie'pation  of  Canad'an  \ es.spls I  npixiinied  transfer  agents  for  tho 
in  Hie  United  .States  ore  trade  .st.'irtcd  I  .company’s  stock. 


in  mid-.siimmcr  of  1911  when  Hie 
United  .States  amended  coastwiso 
argc.st  total  I  shipping  law.x. 

D.NTARIO  NICKEL  COHP. 


^iSlieefy  Qrowers  Are  Advised  On 
6  How  To  Increase  Production 


10 


Ottawa.  —  In  Hie  great'^r  produc¬ 
tion  program  of  slieep.  lambs  and 
wool  for  1943,  sheep  ra.i.ser.s  of  t'an- 
ada  are  requested  to  fiirnisli  900,000 
bead  of  sheep  or  lambs  for  slaughter 
and  twenty-six  million  pound.s  of 
wool  for  sliearing  and  marketing. 
Tlie  hold-over  of  ewes  for  breeding 
piirpo.sc.s  in  1942  would  indicate  that 
the  desired  production  f’gurcs  .should 
be  reached  in  1943.  However,  mar¬ 
keting  results  of  Hie  New  5'ear  in 
sheep,  lambs  anr|  wcol  slionid  not 
rest  entirely  wiili  Hie  numbers  or 
units  of  sheep  Imld  on  farms  aixl 


Wednesday, 
pm. 


January  13  Hi  at  1  30 


The  Bank  of  Toronto,  annual 
meeting  in  Toronto  cn  Wednesday, 
January  201h,  1943,  al  11  am. 


The  Bank  of  Nova  Scotia,  annual 
meeting  in  Halifax  ou  Wednesday, 
February  3rd,  1943. 

Tho  Mutiiol  Lif.?  Assui'ance  Co. 
of  Canada,  annual  meeting  in  Wat¬ 
erloo,  Ont.,  on  Tliursday,  February  ! 
4th,  at  1  p.m.  I 


6,ooo,00<.)  p,arcels  to  "ar  prisoners 
'Tliere  was  also  the  growing  de- 
m.'ind  for  foed  for  ships’  stores  which 
was  being  met  in  Caimda,  and  sup- 1 
plying  outlyin 

defence  slation.s;  al.'o  to  aimed 
forces  of  the  United  States  stationed 
in  Canada.  The  basis  for  minimuni 
nutritional  standards  had  ta  be  con¬ 
sidered.  'This  basis  is  placed  al 
70%  of  the  Na’Honal  Research  stan¬ 
dards  as  adopted  by  the  Canadian 
Council  of  Nutrition. 

.AL'ght  Not  Be  Sufficient 


’Toronto  --  An  intriim  rcpijrt.  is¬ 
sued  by  Negus  Mines  covering  the  12 
nioriHi.s  ending  July  31,  1942,  reveal.s 
net  profit  for  the  period  .Tinpuntiiig 


ance  for  waste,  jq  storage  di.s'ti'ihu 
tion  or  use  in  the  home. 

The  nutritional  value  of  Hie  over 
111  ^anaoa,  ana  sup- ,  supply  in  prospect  ! 

for  1943  appears  to  be  about  as  good  ^i»2,208.  equal  to  9.1  cents  per 
as  the  average  for  19.35-36.  j  ,  ,  ,  ,  ^ 

"Wo  cannet  afford  to  u.se  produc-l  period  of  company  has  l^en 

tion  resources,"  Dr.  Britncll  ,aid, ! ‘’’“t 
for  programs  which  will  not  ,.o„  J 

tribute  to  overall  needs  of  essential  ''  ® 

foods  for  civilian,  military,  and  ex-jp'^^'  ^  <’arly 

port  commitments.  It  is  rea  .suring new  .v."ar. 
to  •know  tint  current  agricultural'  intcnni  s.atiinciit  slio>x.s  a 

plans  are  taking  into  account  nutri- !  liquid  pasitioii,  net  current  as- 


1  ’ 


aueouiii  nutri-  - ®  . . - —  — 

The  reason  for  using  T0%  was  be-  •  lional  needs  cs  well  as  other  factors.*'  j  after  deducting  $112,877  in  cur¬ 
rent  liabilities,  being  $402,624. 


INVESTORS  AND 

Ad'ioron  Copper  1  7  j 
Alio.  Pac.  Gioin 

B,  of  loionlo 
Bell  Telephone 
B  A  Oil 
Coninionweallli  P. 

C. P.R. 

C.  N.  Pcv.'cr 
Con,  Car 
Conacio  Life 
Consumers  Gas 
Dome  Mines 
Dominion  Tar 
Donnocono 
Dom.  Woo  lens 
Dryden  Paper 
T.  Ea.lon  R'-oll/ 

Gen.  Steel  Woies 
Gypsum  L  me 
Home  Oil  Co. 
Infernol’l  'Points 


MINING  INDEX 

Imperiol  Oil  R 

Infer.  Pele  o 

Intel,  ti'ct-.el  ' 

Kootenay  Plorence  I  7 


Tiglit  wool  yield,  shedding  of  wool, 
puny,  poorly  developed  young  lambs; 
lark  of  nour'sbmcnt  by  the  dam  foe 
her  lambs  in  Hie  form  of  milk,  and 
watted  time  of  thd  owner  or  shep¬ 
herd  in  an  endeavour  to  .save  Hie 
la  111  Il.s. 

.Such  a,  condition  of  affairs  as  re¬ 
ferred  fo  may  also  happen  whore  a. 
low  plan  of  nufrit'oii  is  found.  The 
body  weight  and  condition  of  the 
ewe  must  bn  kept  Up  and  increased 
if  Hie  moHier  sheep  is  to  give  birth, 
I"  .strong,  lusty  iambs  which  j'e- 
quire  little  lielp  from  the  shepherd- 


ranches  throughout  Canada,  say.s!  Poor  feeding  and  neglect  of  the  ew? 
James  Tclfer.  in  cliarge  of  produr-  |  flock  cannot  fail  to  have  disappoint - 


London  Life 
Mexicon  Light 
Mica  Consoiid. 
Negus  Amines 
N.  B  Fewer 
New  York  Life 
Norfhend  Pete 
Ontario  Nickel 
Palo  Consol'd. 
Pocolla  Oils 
Rifehie  Cuf  Stone 
Royolite  Oil 
Rovol  Rank 
Slier.  Williams 
7  i  Spud  Valley 
9  Scythes  &  Co. 

5  I  United  Oita 


tion  of  iiheep  and  wool  for  Hie 
Dominion  Department  of  Agricul¬ 
ture,  Ottawa. 

In  order  that  the  obj"ct!xe  for 
shC'Cp  production  may  be  reached, 
evei'y  detail  in  comiection  with  at¬ 
taining  it  will  require  .special  atten¬ 
tion.  F'actors  wlilch  slow  up  lamb 
and  wool  prcduct’on  may  be  refer¬ 
red  to  as  internal  and  external  para¬ 
sites.  Wool  and  Inmb.s  cannot  econ¬ 
omically  be  produced  from  sheep  in¬ 
fested  with  such  parasitc.s  Losses 
which  may  follow  such  infe.station 
may  be  summarized  as:  loss  of  flesh, 


ing  r"sults  for  the  owner.  Feed  tho 
flock  regularly  .and  provide  plenl.v 
of  iegiinie  fodder,  oal.s.  wheat,  bran 
and  oil  cake  or  soya  bean  meal. 


"Business  Opportunities" 

WeM  estoblished  modern  fully  equipped 
clothing  and  sportswear  manufacturing 
plont,  with  special  sewing  machines, 
press  and  steam  irons,  office  equipment, 
stock,  ond  automobile.  Selling  account 
ill  hco.’th.  Apply  box  232,  The  Financial 
Times,  Montreol. 


